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THE JOINT STOCK BANKS’ REGULATION ACT. 


One of the most objectionable features of our present system 
of law making, is the hurried and inconsiderate manner in 
which measures of the greatest practical importance are forced 
through the House, towards the close of the Session, so that 
it is quite impossible that their nature can be clearly under- 
stood by those whose interest they will affect, until they actually 
become law, and the time for remonstrance is passed. People 
are astonished at seeing in the papers a notice of some extra- 
ordinary change which is proposed to be effected in the law; 
and, before they have time to call a public meeting, petition, 
or even clearly understand what the proposed alteration really 
is, it is passed into a law, and all the remedy left them is to 
write letters to the newspapers against it, and then submit 
quietly to its operation. It may, in some cases be advantageous, 
that a legislator who has maturely considered and prepared 
some measure for the improvement of the law should be able to 
carry out his views without being embarrassed by proposals for 
alterations which would be certain to be suggested if his plan 
was thoroughly discussed before being adopted; but in the 
majority of cases, a searching enquiry, however vexatious it 
might be to the promoter of the alteration, would so effectually 
weed out its objectionable parts, that, instead of requiring in 
the next session an act to “explain” and another to “amend” 
its provisions, the law would be consistent ; and, what is better, 
its objects and intention would be clearly understood. 

We are led to make these remarks in consequence of the 
hurried manner in which several measures seriously affecting 
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Banking and Commercial interests have been passed during the 
session which has just terminated. Our space is so much occu- 
pied this month that we are unable to notice, so fully as we 
wish, the important recent enactment “to amend the law of 
Insolvency, Bankruptcy, and Execution,” and which alters so 
materially the law with reference to Debtor and Creditor; but 
the “ Joint Stock Banks’ Regulation Act,” creates so many 
alterations in the law under which such Banks have hitherto 
been conducted, that we must notice, briefly, the more import- 
ant provisions it contains, with reference to their probable effect 
on the future management of Joint Stock Banks; referring to 
the act itself which we shall endeavour to give in full in another 
part of our present number, for further information. 

The prevalence of the present system of Joint Stock Bank- 
ing places the public in a very different position to that which 
they formerly occupied in relation to Bankers. Before the esta- 
blishment of. Joint Stock Banks, the only protection which the 


public required (but did not obtain), was from loss by the fail- 
ure of a Banker, and his consequent inability to pay his notes 
and other obligations. As soon, however, as the system of 
Joint Stock Partnerships became general, and the public were 
connected with them as Shareholders, the latter presented as 
strong a claim to be protected from the effects of fraud and mis- 


management on the part of their Directors and Officers, as any 
other portion of the public did from fraud and insolvency on the 
part of Bankers. This point does not appear to have been 
very clearly seen by the Legislature, if we are to judge from the 
measures it enacted with reference to Banking Copartnerships. 
The safety of note holders and creditors of such establishments 
was materially increased, particularly by the enactment which 
made every shareholder in a Joint Stock Bank liable for the 
whole debts of the concern; but the shareholders were appa- 
rently considered quite capable of protecting themselves, for 
they were left entirely in the hands of the Directors they might 
appoint, and were, as a body, even deprived of privileges en- 
joyed by Private Bankers, and exposed to annoyances and vex- 
ations such as we enumerated in our first. Number, and which 
frequently amounted to a positive denial of justice. 

The new Act has been passed, ostensibly to relieve Joint 
Stock Banks from their present disabilities; but the same course 
has been pursued in its enactment that gave such just cause of 
complaint in the case of the previous Bank Charter Act. A 
certain arbitrary course of proceeding has been decided upon 
by the framers of the act as necessary, and without consulting 
or asking the advice of the Banks, to ascertain whether the 
measure would meet the evils it was intended to remedy, and 
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whether its provisions might not be further extended ; without 
any inquiry of this kind the act has been hurried on, and Bank- 
ers must now be content to take it as they find it. How many 
of our readers have seen the Bill? How many know any thing 
of the measure except from the meagre and doubtfully accurate 
reports in the newspapers. Very few we believe. And to this 
circumstance, the disregard both in this and the previous Bank- 
ing Act, of the assistance and advice of practical Bankers, we 
attribute several features in the new measures which we are 
sure will have to be considerably modified hereafter. 

In order to protect the Shareholders of all Joint Stock 
Banks to be hereafter established under this Act from misma- 
nagement by Directors, it has been determined that a certain 
number of the latter shall retire from the management every 
year, being ineligible for re-election until they have ceased act- 
ing as Directors for a twelvemonth. To those who are not 
acquainted with the practical working of Joint Stock Banks, as 
at present constituted, this may appear to be an excellent plan 
to insure a periodical investigation of the affairs of a Bank, by 
parties who will have no interest in concealing its real condition 
from the Shareholders ; and thus it may be thought some of the 
more prominent evils that have produced and attended Joint 
Stock Bank failures, will be prevented for the future. Perhaps it 
may be so. Publication and periodical examination of accounts 
are good preventatives against fraud and culpable negligence. 
Such a measure may prevent any case again occurring like that 
of the Bank of Manchester. It may enable the Shareholders of 
a Bank, without offering an affront to their Directors, to place 
gentlemen at the Board of Management, who will effectually 
prevent the publication of sham reports, and bad debts being 
included amongst the available resources of the Company. The 
alteration proposed may be a good one, and we give full credit 
to its authors for their intentions. As far as our own experi- 
ence goes, however, we have found that in Public Companies 
(of various kind), where the Directors were always eligible for 
re-election, and were re-elected, the establishment has gone on 
far more prosperously than in Companies where a change in the 
Management was periodically enforced. 

In the Management of a Joint Stock Bank much of its suc- 
cess must depend upon the vigilance and intelligence of its 
Secretary and Public Officers. They, in general, have the de- 
tails of management in their hands, and no system, however 
good, can work well, unless they co-operate effectually in carry- 
ing it out. But these officers are only the servants of the 
Board of Directors, and must obey their orders. It is the Di- 
rectors who determine what system of management shall be 
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pursued ; and in general, we think we may safely affirm, that 
they actively superintend the operations of the Banks’ officers. 
The usual plan is for the Board of Directors to be divided into 
Committees, who undertake the controul of separate depart- 
ments of the Banks’ business, They do not come to the Board 
room merely to take their fees and read the newspapers. They 
personally manage the Bank. 

Now, under the present system, gentlemen of first rate ability 
as men of business, and of undoubted wealth, have been induced 
to become Directors. They have sought the office, not merely 
for its pecuniary remuneration, but because it was an important 
one, giving them a certain amount of patronage, and the means of 
continuing actively employed without being too much burthened 
with business. Were it not so, we are sure the present class of 
gentlemen who act as Bank Directors would not be anxious for the 
office. One of the most agreeable qualities of their position, 
has been that when their course of management was successful, 
they have been able to regard themselves in the same light as 

artners in a private firm, and have thus felt far more interest 
in the establishment than they would if they knew that their 
controul was limited to a short stated period. We think that 
the removal from office of such gentlemen, with the probabi- 
lity of a contest for re-election when they again become eligible, 
may induce many of them to withdraw from acting as Directors, 
particularly if existing Banks should feel obliged to conform to 
the Act. Again, if different parties, having different views of 
business, are to be frequently introduced to the Board room, it 
will be difficult to maintain a consistent course of management, 
—-though, perhaps, this objection may appear stronger in theory 
than it will prove in practice. On a review of the whole ques- 
tion, however, we do not think any satisfactory reason has 
been afforded for insisting on the alteration we have been dis- 
cussing ;—and we doubt very much whether it will not be found 
in practice to occasion more inconvenience than benefit. 

With reference to the other provisions of the Act, which 
will hereafter prevent the formation of Banking Companies, 
except under such restrictions as will protect the public from 
being misled by fraudulent projectors, no objection can reason- 
ably be urged. Bankers require nothing more than to be allowed 
to conduct their business fairly without being embarrassed by 
unnecessary legislation. They are willing to afford all the pro- 
tection to the public that can reasonably be required ; and they 
only ask in return, that when alterations are proposed which 
may seriously affect their interests, that some deference should 
be paid to the practical experience of men of business, as well 
as to the suggestions of theoretical writers. 
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There are several points which we should have been happ 
to have seen introduced into any act for Regulating Joint Stock 
Banks. The question with regard to Bankers’ Licenses might 
have been settled satisfactorily; the various obstructions pre- 
sented by the present state of the Stamp Act might have been 
removed; the anomaly which at present exists between Char- 
tered and Unchartered Banks, might have been judiciously mo- 
dified ; and the liability of Shareholders placed on a more equi- 
table footing, without interfering at all with the safety of the 
Public as Creditors of a Bank. A revision of the law as it 
affects Bankers in these respects must take place; and we regret 
that the opportunity for effecting the necessary alterations has 
been allowed to pass without taking advantage of it. 








Currency Portraits. Po. k. 


SIR ROBERT PEEL, BART., M.P. 


Sir Rosert Peet was born in 1788. Is a Governor of the 
Charter House ; a Commissioner of the Church and Corpora- 
tion Land Tax; a large Capitalist and Landed Proprietor, and 
Patron of two Livings. Was first returned to Parliament for 
Cashel in 1809; has been Under Secretary of State for the Home 
Department, and Chief Secretary for Ireland. Succeeded Lord 
Sidmouth as Secretary of State for the Home Department, in 
1822, and held that office until 1827, whén he resigned, and 
continued out of place until the formation of the Duke of Wel- 
lington’s administration. Was then re-appointed to the Home 
Department, where he remained until the formation of Earl 
Grey’s Ministry, in 1830. Was first Lord of the Treasury and 
Chancellor of the Exchequer from December, 1834, to April, 
1835, when the Whigs returned to power. Was re-appointed 
First Lord of the Treasury in 1841. Sat for the University of 
Oxford from 1818 to 1828; for Westbury till 1830; when he 
was elected for the borough of Tamworth, in the immediate 
neighbourhood of his own estate of Drayton Manor, in Staf- 
fordshire. 

Sir Robert Peel is well educated, studious, attentive to busi- 
ness, and of long practical experience in affairs of Government; 
seldom speaks upon any subject without being thoroughly 
master of the facts; has an aversion to extreme views, and to 
great and sudden changes; is cautious of committing himself 
to any particular opinion; has great tact in debate, much self- 
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possession, and a pleasing urbanity of manner, which procure 
him, at all times, the utmost attention and respect from the 
House of Commons; came into office as the avowed organ of 
the landed interest, the friend of agriculture, the protector of 
trade and commerce; is asserted to be less Conservative than 
his patrons had anticipated, but it is doubtful whether a man 
of more determined and explicit principles, more desirous to 
support and protect the landed interest, more unwilling to con- 
cede to the progress of improvement, and to modify restrictions, 
would have been able to maintain the same ground, or have 
proved equally acceptable and useful to all classes. That con- 
stitutional precaution which shewed him the impossibility of 
maintaining, in all its previous rigour, the protection enjoyed 
by the agriculturists, prevented him from granting the total 
and unconditional free trade demanded by the manufac- 
turers. The time, however, had arrived when concession of 
some kind was necessary; and while he admitted in its fullest 
extent the abstract truth of the principles of free trade, and the 
policy of every nation to buy in the cheapest market and sell in 
the dearest, such doctrines he knew could be applied only in 

cular circumstances. He was willing to make concessions 
to the progress of improvement and the spirit of the times to 
a greater extent than one party were disposed to permit, and to 
a less extent than the other were desirous to Obtain. The mo- 
deration of his views, and his antipathy to great changes are, 
perhaps, calculated to protect both parties from the danger of 
extremes, and to ensure a due regard to the interests of all. It 
is not necessary that we should here discuss the merits of his 
general policy as a statesman; our remarks refer to him only as 
a financier. 

From the period of the suspension of cash payments by 
the Bank of England in 1797, down to the year 1819, the bank- 
ing institutions of England were regulated by no principle of 
sound policy, nor even of common prudence. It was emphati- 
cally a period of inconvertible currency. The Bank was released 
from the obligation to pay cash for any sum exceeding 20s., and, 
as might be anticipated, was not very scrupulous either as to the 
extent or the nature of the accommodation granted to the pub- 
lic. An enlarged circulation of notes became a fruitful source of 
profit, and the amount gradually swelled up from about nine 
millions to near thirty millions. The quarterly average amount 
of bills which, from 1803 to 1816, seldom fluctuated below ten 
millions, and was generally as high as thirteen, in 1810 exceeded 
£20,000,000. The Bank now rode on a full tide of prosperity, 
profits rapidly accumulated, large dividends and frequent bonuses 
were distributed among the proprietors. The Directors repudi- 
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ated the idea of regulating their issues by the foreign exchanges, 
and maintained that the true principle of regulation was the de- 
mands of trade. The country banks also participated in the ad- 
vantages arising from the restriction. Their number which, at 
the passing of the act, was about 250, had, by the year 1814, 
increased to no less than 940! The circulation of one pound 
notes was a source of immense profit. All kinds of schemes 
and adventures were patronized and encouraged; bills, good, 
bad, and indifferent, freely discounted. Trade improved amaz- 
ingly ; prices were greatly enhanced; wages high, and employ- 
ment general. But the day of reckoning was at hand. The 
inconvertible notes having become largely depreciated, the ex- 
changes unfavourable, and the public dissatisfied, the House of 
Commons appointed a Committee to take evidence and report. 
The country banks gave way one after another in rapid succes- 
sion; their worthless paper was swept off as by a flood; and 
the country was at length aroused from its fatal delirium by the 
introduction of PEEL’s Biuu to compel the resumption of cash 
payments. 


“ There was the weight that pulled them down!” 


After such a happystate of intoxication, such a golden dream 
of prosperity, it was held to be a strange doctrine that a man 
should be asked to pay his just debts. The House of Commons 
in 1811, rejected the report of the Bullion Committee,* and the 
public were quite satisfied that the Committee had made a very 
insane report ; that it was a wanton piece of mischief, a mere 
crotchet in the brain of moonstruck philosophers to recommend 
or even think of a resumption of cash payments. What! were 
men to be called upon to pay their debts in gold and silver? 
The idea was preposterous! In 1819, however, Peel’s Bill was 
passed. The House of Commons was at length convinced, 
tardily, no doubt, that the credit of this country must be based 
upon something better than mere paper; that it was necessary 
to return to the good old way; that, after all, honesty was the 
best policy; and that the man who issues a promise to pay a 
pound on demand, must be compelled to pay it. 

The Bank of England Charter Act of the present year recog- 
nises distinctly the doctrine of convertibility declared by the act 
of 1819, and is intended to provide for the security and better 
regulation of that portion of the currency which consists of the 
notes of the Bank of England and the country banks. The 





* [Sir Robert Peel voted against the resolutions brought forward in 1811, by 
Mr. Horner, as Chairman of the Bullion Committee. This should be stated in fairness 
to those who now hold the opinions he ¢hen maintained.—Ed, B. M.] 
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separation of the Bank into a department of banking and @ 
department of issue, is imagined to be simply a matter of con- 
venience. It is something like a man keeping all his notes in 
one pocket, and all his cash and bills in another, and from time 
to time exchanging a portion of the contents of one pocket for 
a portion of the contents of the other, in conformity with cer- 
tain prescribed rules. The rules prescribed to the Bank of 
England form the distinctive feature of Sir Robert Peel’s mea- 
sure. In deciding upon their adoption he appears to have dis- 
carded the views of men of experience in banking affairs, and 
to have given a preference to those of the philosophers. While 
he has asserted in a manner that reflects credit upon his judg- 
ment and uprightness, that the precious metals are the true and 
only secure basis of the Currency, he has declared his adhesion 
to a theory that has been denounced as visionary. He considers 
that the fluctuations of the currency should be rendered subser- 
vient to certain arbitrary laws ; that whatever portion of it con- 
sists of notes payable on demand ought to be under legislative 
controul. He has thus arrayed himself against the views of 
practical bankers, has set at nought the opinions of Adam Smith, 
Ricardo, and other political economists, and has invented, or 
rather constructed a machine out of the materials, and accord- 
ing to the plan, furnished by Messrs. Jones Loyd, Norman, 
Colonel Torrens, and the Directors of the Bank of England, 
which imposes a restriction upon the issue of promissory notes 
beyond a certain amount, and is intended to compel the fluctu- 
ations of the Currency in the same manner as it is assumed it 
would fluctuate, were it wholly metallic. This is thought a bold 
stroke in practical legislation. It is applying a controulling 

wer to the pulse of the circulation, without regard to the 
influence of natural causes in producing excitement and depres- 
sion, fulness and exhaustion. It is impossible to predict the 
result of this experiment. It would be speedily fatal in the ani- 
mal world; it may promote the health of the Currency. Some 
writers maintain that it is fraught with the most dangerous con- 
sequences, that it can never be brought into operation without 
inflicting serious evil upon trade and commerce, that as a prac- 
tical measure the Currency cannot be regulated by the foreign 
exchanges, and that the limitation of the issues of the country 
banks must tend to lower prices and depress wages. There are 
others, however, whose opinions are held in deserved respect, 
who, although they differ from the views of the Prime Minister, 
hesitate to pronounce any immediate judgment, and are desirous 
that the theory should have a fair trial. It is natural that some 
degree of suspicion should attach to a theory that has never 
been tried, -that men should be jealous of encroachments upon 
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their favourite opinions, and that bankers should contemplate with 
distrust and displeasure any interference with their established 
practice. But looking at this as a great national question,—and 
this is the true light in which it ought to be viewed,—there is no 
man but must approve of the attempt to obviate extreme fluc- 
tuations in the Currency, to discourage wild and absurd specu- 
lations, and to insure greater uniformity and steadiness in prices. 
If it is not successful it will add another to the innumerable 
proofs that practical experience is to be preferred to mere ab- 
stract philosophy. If, on the contrary, it accomplishes what 
Sir Robert Peel anticipates, it will be the greatest boon he has 
ever conferred upon the country. But whether it stands or falls, 
its immediate effects will probably be to bring more real capital 
into active employment, to make bankers more cautious than, in 
many instances, they appear to have been, and to promote greater 
uniformity in prices. There seems no substantial reason for 
supposing that money will be less abundant, merely because the 
country bankers are restricted to a limited issue of their own 
notes. 

Sir Robert Peel is opposed to weak banks, to banks with 
small capitals, and to banks with numerous branches. He is 
fully alive to the evils of the system under which some of them 
have been established and conducted, and considers that to the 
undue accommodation afforded by the Joint Stock Banks, with 
capital of a fictitious nature, is to be attributed much of the dis- 
tress experienced in the manufacturing districts a few years ago, 
and much also of the general depression in trade. He is, there- 
fore, anxious to encourage and grant facilities for establish- 
irg banks upon sound principles, with adequate capitals, 
whose annual accounts shall be subjected to inspection, and 
which shall issue only the notes of the Bank of England. 
With this view he introduced, and procured the passing of the 
Bill, to “ Regulate Joint Stock Banks in England,” specifying 
the conditions upon which such banks shall in future be esta- 
blished. Among other advantages likely to be afforded by this 
act, one of the most considerable is, that it will tend to prevent 
the formation of bubble companies. Before beginning to exer- 
cise the trade or business of banking, every new company is re- 
quired to present a petition to the Queen in Council, signed by 
at least seven of the Shareholders, praying that Her Majesty 
may be graciously pleased to grant them Letees Patent, and spe- 
cifying the following particulars :—the names, additions, and 
abodes of all the partners of the Company; the proposed name 
of the Bank; the name of the street, square, or other local de- 
scription of the place or places where the business of the Bank 
is to be carried on; the proposed amount of the capital stock, 
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and the means by which it is to be raised; the amount of capital 
stock then paid up, and where and how invested; the proposed 
number of shares in the business, and the amount of each share, 
not being less than £100. This petition will be referred to the 
Board of Trade, and when they lew reported that the provi- 
sions of the act have been complied with on the part of the 
Company, it shall be lawful for the Queen, if she shall think fit, 
with the advice of Her Privy Council, to grant the Letters 
Patent. The Deed of Partnership must be prepared according 
to a form to be approved of by the Committee of the Privy 
Council for Trade, and must contain, among other clauses, cer- 
tain specific provisions mentioned in the act. The advantages 
conferred by this act may be enjoyed by any previously existing 
bank, upon complying with the conditions prescribed ; but it 
does not otherwise interfere with such establishments. Many 
new banks will, no doubt, be formed under this act, which con- 
tains several excellent clauses more or less calculated to ensure 
the formation of strong banks, and to protect the public from 
deception and the ruinous effects of mismanagement. 

Sir Robert Peel is entitled to the confidence of the banking 
community, chiefly on account of the honesty and uprightness 
of his intentions. He has not attempted to legislate in the dark, 
and he is above truckling to the interests of party. He has been 
at great pains to make himself thoroughly acquainted with all 
the different points, historical, practical, and theoretical bear- 
ing upon the subjects of Banking and Currency. His speeches 
in the House of Commons amply evince this truth, and display 
an extent of knowledge far beyond what appeared to be pos- 
sessed by anyother member. He had no personal or pecuniary 
interest to serve in the question, and the independent position 
of his government rendered it unnecessary to court the suffrages 
of Members of the House of Commons, at the expense of what 
he considered to be sound and upright principles. The course 
he adopted was strictly in unison with his own honest convic- 
tion of what was right and proper, and if he has not carried out 
the views of practical bankers in the manner and to the extent 
they most desired, it is because the result of his reading and 
reflection, and the opinions he has formed from the evidence 
laid before Parliament, are at variance with their views. The 
means he adopted for carrying these opinions into effect, and the 
manner in which the Bank Charter Act, and the Act for the 
regulation of Joint Stock Banks are framed, exhibit a desire to 
interfere as little as possible with existing interests. The alte- 
rations in the future administration of the Bank of England 
consist in the separation of the departments of issue and of 
banking; the restriction of their issues upon securities to 
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£14,000,000, and leaving them at liberty to issue beyond this 
amount to any extent they think na upon gold and silver. 
The variations in the issue beyond the specified amount of se- 
curities will take place in conformity with the influx and efflux 
of bullion, and thus be regulated by the foreign exchanges, by 
the demand of notes for gold, and gold for notes. Another 
alteration is that the 3 per cent. arrangements made by the 
Bank of England with certain Country Banks shall cease and 
determine after the 31st December next; and that in compensa- 
tion thereof such banks, and as many others as desire to withdraw 
their circulation in favour of the Bank of England, shall receive 
1 per cent. per annum upon the amount of the Bank of Eng- 
land notes issued by such banks respectively, and actually 
remaining in circulation. The only alterations affecting the 
Country Banks of Issue are that the amount of their circulation 
of notes shall not in future exceed the average amount of their 
circulation for the twelve weeks next preceding the 27th April 
last; that two private banks may unite into one private bank, 
and issue “the aggregate of the amount of bank notes which 
such separate banks were previously authorized to issue ;” but 
a Joint Stock Bank is not permitted to increase its circulation 
by union with a private bank. Joint Stock Banks situated in 
London, or within sixty-five miles thereof, are allowed “to draw, 
accept, or indorse Bills of Exchange not being payable to bearer 
on demand.” No new Bank of Issue is permitted to be esta- 
blished in any part of the United Kingdom. Such are the chief 
features of the alterations of the law affecting banks existing 
previous to the passing of the act 7 & 8 Vict. c. xxxii (July 19, 
1844). They fully corroborate the statement of Sir Robert Peel, 
that while he was anxious for improvement he was at the same 
time desirous to interfere as little as possible with existing in- 
terests. Having reviewed the several periods occurring within 
the last twenty years, when there, has been a derangement in 
the monetary affairs of the country, and when in order to main- 
tain the convertibility of paper into gold there has been the 
necessity for sudden contraction of issues, he justified his pre- 
sent interference by the following important declarations :— 


“T do not mean to say that Country Banks or Joint Stock Banks were alone 
responsible for the events that occurred at those periods. I do not defend the 
conduct of the Bank of England throughout the whole of those periods; but 
assigning to the Bank its full share of the responsibility, there is abundant 
evidence that the principle of unlimited competition, that the increase of 
issue with the increase of rices, that the unwillingness or the inability to 
regulate the issue of paper by aclose observance of the state of the exchange, 
is fraught with danger. 

** I do not underrate the importance and value of the banking establish- 
ments of this country. They are most useful instruments for facili itating the 
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distribution and profitable use of capital, according to the wants of the com- 
munity, enabling those who require the temporary advance of capital to pro- 
cure it on the most advantageous terms, from those who can supply it. I do 
full justice to the integrity and high character of the great majority of those 
who are connected with these einditahananta. But if there be defects in the 
system on which they act, it is our duty to apply a remedy; if there has 
been an abuse of the privilege of issue; if great losses have been sustained 
by innocent parties, both as shareholders in Joint Stock Banks, as deposit- 
ors, and as the holders of promissory notes of Private Banks, which have 
become insolvent, we are bound to take whatever precautions legislation 
can provide against the recurrence of such evils.”—(Speech on the 20th 
May, 1844.) 


The legislative precautions provided against the recurrence 
of the evils here alluded to by Sir Robert Peel, are first, 
those already noticed as contained in the Bank Charter Act, and 
second, those for the regulation of all Banking Companies to be 
hereafter established. As previously remarked, Sir Robert Peel 
is disposed to encourage and promote the establishment of Joint 
Stock Banks upon what he considers a new and improved sys- 
tem, not with a view of running a race of competition with the 
old Banks, but of supplying adequate capital to those districts 
where it may be te os and administering the advantages of a 
sound banking system, free from many of the imperfections 
which still adhere to banks established under the acts of 1826 
and 1833. There is a difficulty in forcing upon old institutions 
the observance of new laws and regulations, that cannot be ex- 
perienced with future companies. Under the act of 1844, there- 
fore, banks may be established which it is expected will be free 
from many of the imperfections exhibited by some of those 
formed under previous acts. They may, perhaps, interfere with 
the business and profits of existing banks, but no existing bank 
is excluded from the power of adapting the new regulations to 
its own concerns. The legislature is thus exempted from any 
censure that might have arisen from vexatious intermeddling 
with the affairs of existing banks, and is, at the same time, 
justly entitled to credit for the legitimate exercise of its power 
in purifying and improving the general system of banking. 

These measures appear to be generally acquiesced in by the 
banking community ; at least, they were not met by any a 
cular opposition from that body. Their position, indeed, has 


not been deteriorated, but rather improved by them; and, 
through the active exertions of the Committee of Deputies, se- 
veral important advantages have been secured to the Joint 
Stock Banks. The mercantile community, and the public at 
large, also approve of these measures ; the former, because they 
are considered to hold out a reasonable prospect of greater 
steadiness in the money market, and greater uniformity in 
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srices ; and the latter, because it is believed that the banks will 

e conducted upon sounder principles, and that they will be less 
liable td*loss and inconvenience from their mismanagement. 
This general approbation of measures deeply affecting every 
transaction of which money forms a part, reflects infinite credit 
upon the talents and sound judgment of the eminent Statesman 
by whom they were introduced, and affords a well-grounded 
hope that they will prove alike conducive to the prosperity of 
trade, and the security of individuals. iF 
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Sreconp ARTICLE. 


In our previous article on this subject, we explained generally 
the present position and prospects of the American bondholders; 
and directed attention in particular to the available means pos- 
sessed by the State of Pennsylvania, for discharging the obligations 
which she has thought proper to “ repudiate.” We stated that 
the States which had failed to meet their arrangements might 
be divided into two classes, the first comprising those who would 
not pay, and the second those who could not. Pennsylvania 
stands at the head of the first class; but we shewed, if the 
statistics quoted could be relied on, and we believe they may be, 
that even in her case the prospect of ultimate payment was not 
altogether unsatisfactory. We believe the same to be the case with 
all the other delinquent States, and think that the particulars we 
subjoin, with reference to their capabilities, revenues, &c., are 
sufficient to shew that unless any unforeseen circumstances 
should occur, those who are willing, but unable at present to pay, 
will eventually afford full satisfaction to their creditors; while 
the “ repudiating” States will find it to be their interest to adopt 
the same course. We must not forget that the States which do 
not pay the interest on their debts, are but a small number 
compared with those who do; and that the loss of character by 
the delinquent States, has operated so injuriously on the entire 
country, that she could not at the present time raise even a tem- 
porary loan for any purpose amongst foreign capitalists. Al- 
though America herself (the United States) has paid off her 
great national debt, arnounting to about two hundred millions 
of dollars, yet when the National Government some time since 
required a comparitively small loan, the capitalists of Europe 
declined lending it, and it was raised with difficulty in America. 
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This is one of the consequences of repudiation ; and we think that 
eventually the honest States will repudiate the “ repudiators,” 
unless they meet the just demands of their creditors. The par- 
ticulars we shall now give of the several debts, and the circum- 
stances under which they were contracted, will enable the reader 
to understand the grounds on which they are refused a 

The State of Maryland has, like Pennsylvania, failed during 
the past two years to make payment of the interest on_her 
public debt. The Bonds of this State, which have been 
issued, amount to little moré than 15,000,000 dollars, but of 
this, about 3,175,000 dollars, issued to the Baltimore and Ohio 
rail-road, have not been negotiated, and should they be nego- 
tiated the interest on them will be paid by the company. Of 
the residue nearly 1,300,000 dollars, are the property of the 
State, having been purchased by the income of the sinking 
fund. These Bonds are subject to different rates of interest, 
the greater part being at five per cent., and the whole interest, 
after deducting what goes to the sinking fund, amounting to 
something less than 6,000,000 dollars a year. 

Nearly the whole of the debt was contracted for internal 
improvements in the States’ rail-roads, canals, &c., and it was 
expected that the receipts of the undertakings would more than 
pay the interest of the loans. This expectation has not been 
realized, but some of the investments have turned out well. 
The Baltimore and Ohio rail-road “earns an income of seven per 
cent. per annum; but the whole annual income which can for 
the present be anticipated from the public works, is about 
150,000 dollars. The residue of the interest being 450,000 
dollars, must therefore be met by taxation. A direct tax 
sufficient for the purpose was voted by legislature, but in con- 
sequence of the severé embarrassments of the last three years, 
and of the want of a proper system for the collection of direct 
taxes, a large proportion of the taxes has been suffered to 
fall into arrear; and, therefore, the means of the treasury have 
been inadequate for the payment of the interest on the debt.” 
The fact that this State has made some attempt to meet her 
engagements places her so far above Pennsylvania, that we hope 
she may be able without loss of time to retrieve her character, 
as she has it in her power to do. The excuse urged by the 
advocates of repudiation amongst her, is that the debts were 
contracted by the Legislature without its having authority to do 
so; and that the citizens ought not to be compelled to pay. 
But even admitting (as we do not), the truth of the statement, 
that the Legislature exceeded its powers; who ought to be 
responsible for such abuse, excepting the State, whose servant 
that Legislature was? 
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The debt of the State of Mississippi was contracted under the 
following circumstances. In 1838, the Mississippi Union Bank 
obtained a charter of incorporation, with liberty to raise a 
capital of 15,000,500 dollars. Of this sum the State itself 
agreed to advance five millions, by issuing Bonds bearing five 
per cent. interest, and payable in twelve, eighteen, and twenty 
years, for the amount. Such Bonds were of the same nature as 
our Exchequer Bills; and by the charter of the Bank, it was 
provided that three commissioners should be appointed to con- 
duct their sale, and that they should not be sold under their par 
value. The Bonds were accordingly issued, dated 5th February, 
1838, and bearing interest at five per cent from that date. On 
the 18th August, 1838, the Commissioners sold all the Bonds 
to Mr. Biddle for the sum of five million dollars, payable by five 
instalments, the last to fall due in July, 1839, without interest. 
This money was punctually paid to the Bank, which commenced 
and continued business, but in such a style, that before January, 
1841, it was Bankrupt, and had lost all its capital ! 

This is a simple statement of the facts of the case on which 
the people of Mississippi rely for repudiating their debt. They 
say that the commissioners appointed to sell the Bonds had no 
authority or right to sell them for less than their par value, that 
value being their amounts with interest thereon, from the day of 
issuing to the day of sale; and that the State is justified in re- 
pudiating the acts of the commissioners, such acts having been 
In violation of the express terms of their instructions. We do 
not intend in this paper to discuss the matter with the apologists 
for the repudiators, but simply to state such facts as may enable 
our readers to form their own judgment. It is only necessary to 
draw attention to the following resolutions of the legislature of the 
State, in January, 1841, to shew that the dishonest excuse now 
relied on, was an afterthought. In answer to the message of the 
governor in 1841, the legislature resolved, “ First, That the State 
of Mississippi is bound to the holders of the Bonds of the State 
sold on account of the Bank, for the amount of the principal and 
interest. Secondly, That the State of Mississippi will pay her 
Bonds and preserve her faith inviolate ; and, Thirdly, That the 
insinuation that the State of Mississippi would repudiate her 
Bonds, and violate her plighted faith, is a@ calumny upon the 
justice, honour, and dignity of the State !’’ Within twelve months 
from the date of these resolutions, “ Governor M‘Nutt made his 
appeal to the people of the State, and a majority of the members 
of both branches of the legislature were found to be in favour of 
repudiation? Very little dependence can be placed, on the ulti- 
mate honesty of a people who can act in this manner, but we are 
assured that “there has been from the first a large body of 
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intelligent and honourable men in that State, who, determined 
to do their duty upon this great question; and they are now 
manfully engaged in the work. They have exhibited deep legal 
learning, sound logic, a clear perception of the principles of 
justice and duty, and a calm determination which must and will 
prevail in the contest....The people have been in great pecuniary 
distress. Their condition has been so bad that they have looked 
upon a creditor demanding payment of his debt, as little better 
than an enemy, and to be treated accordingly! They have seen 
that the institution, which had the proceeds of these Bonds, was 
managed as if it had been a gambling house. They have. been 
told by those in whom they have been accustomed to place con- 
fidence, that thesale of these bonds was a part of the same nefarious 
course of conduct which ruined the Bank, and thatif they should pay 
the debt, they must do it for the benefit of those who defrauded the 
State, in making the purchase of the Bonds.... But allow time 
for them to see the truth, and we shall find that though the 
people may sometimes make a great mistake, they mean to do 
right, and they will discover and correct the error.” We trust 
this will be the case; and that their proverbial “ smartness,” 
may enable them to discover and correct their error without loss 
of time. 

The State of Michigan is the next to be noticed as repudi- 
ating its debt upon principle! The manner in which the debt 
originated was as follows:—The sum of 5,000,000 being re- 
quired for the completion of public works, the Governor was 
empowered to raise the amount on the Bonds of the State. He 
accordingly entered into a contract with the Morris Canal and 
Banking Company, of New York, and appointed them agents of 
the State to make sale of Bonds sufficient to raise the five mil- 
lions loan. The Company sold to various persons Bonds 
amounting to upwards of a million dollars, and paid over the 
proceeds to the State. On the interest becoming due, the State 
not being in a position to discharge it, the Legislature cove- 
nanted with the Bondholders to fund the interest until 1845; 
pledged the revenue from ‘the public works to the payment of 
the interest which should accrue after that time; and voted a 
direct tax to meet any deficiency in the interest which that reve- 
nue might fail to meet. The Banking Company having subse- 
quently experienced great difficulty in disposing of the remain- 
ing Bonds, and being pressed by the Governor to complete 
the sales, proposed that the Company should pass the whole 
‘amount to the credit of the State, on having the entire of the 
Bonds delivered to them ; and provided the State would accept 
in payment the obligation of the United States’ Bank of Penn- 
sylvania to pay three-fourths, and the obligation of the Com- 
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pany to pay the other fourth. The Governor agreed; the Le- 
gislature offered no objection; and the Bonds being delivered 
over to the Company the State received the obligations above 
referred to in return, on which about one million dollars was 
paid. Shortly afterwards, both the Bank of Pennsylvania and the 
Morris Canal and Banking Company, became insolvent and 
stopped payment! In the mean time these Companies had 
passed the Bonds away to various Banking-houses in Europe, 
to secure advances which had been made (the Bonds being in 
form, and by law negociable) ; and it is the claim of the present 
holders, who thus obtained the Bonds, which is now disputed. 
The State refuses to pay any further sum on the Bonds than it 
has actually received ; the holders claim the sums which they 
have advanced. If the Bonds were nof transferable documents, 
the State might, perhaps, with propriety, refuse to pay more 
than the sums actually received from the Banking Company to 
whom the Bonds were delivered; but the attempt to treat 
bond fide holders of these Bonds, which are transferable, in 
this manner, is altogether unjustifiable. The holders are in 
the same position as the bond fide holder, for value, of an accom- 
modation Bill of Exchange. The law of every civilized coun- 
try recognizes the right of such a party to the full amount which 
he has given on the faith of the instrument. If this were not 
the case, the utility and value of all negociable securities must at 
once cease. It remains to be seen whether the people of 
Michigan will endeavour to bring about such a result, with re- 
ference to their own negociable securities, by refusing to liqui- 
date the just claims which are now made upon them by the 
holders of the Bonds. We trust they will show a better know- 
ledge of their own true interest. The annual interest may be 
provided for with ease, if the State Legislature chooses to adopt 
a right course.—With reference to the other States which at 
present are not able to meet their engagements, we shall not be 
so particular in our description, as with the preceding, for we 
hope their temporary suspension of payment will not prove long 
continued. These States are Louisiana, Indiana, and Illinois. 
The State of Louisiana has contracted its debts by lending 
its Bonds to several Banks, the capital stocks of which were se- 
cured by mortgages on real estate. The Bonds issued by this 
State amount to about 22,000,000 dollars, of which nearly 
17,000,000 have been sold. They are all payable in England.* 
‘The Banks they were advanced to were proceeding well until 





* The Dividends falling due on the Ist August, ult., on the Bonds negociated 
by the Union Bank of Louisiana, are now in course of payment, by Baring, Brothers, 
& Co., London. 

2.N 
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the “Crisis” in the monetary affairs of America occasioned 
so many to stop payment. 

Indiana has a debt of about 13,000,000 dollars, with a 
population of 700,000 persons. The amount of taxable pro- 
_ in the State was returned, in 1840, as about 92,000,000. 

rom this it would appear that though some delay may take 
place, the ultimate payment of the State’s obligations may be 
considered safe. No “repudiation” plea has been put forward. 

The State debt of Illinois is about 15,000,000 dollars. The 
population is 500,000. The natural resources of the country are 
very great; but, its financial affairs are in an embarrassed con- 
dition. This has led to the nonpayment of its obligations. It 
is not a repudiating State, and the holders of its Bonds may 
look forward to the liquidation of their claims as soon as the 
State can overcome its present financial difficulties. In order 
to promote this object, it appears to be desirable that the public 
works for which the loans were contracted, should be com- 
pleted; and by the resolution of the Illinois Bondholders, 
which we give below,* it will be seen that they recommend the 
creditors of the State to subscribe for that purpose. 

From the above account of the various States’ debts, we 
think the reader will be able to form some idea of the grounds 
on which “ Repudiation” is supported in America; as well as 
of the probability of the Creditors ultimately obtaining satisfac- 
tion for their demands. For the facts we are principally in- 
debted to “The North American Review,” which has laboured 
earnestly to support the credit of its country, and which we 
believe would not willingly give currency to any mis-statements. 
Thus far the subject may be considered by itself; but in an 
early Number we intend to draw attention to the past and pie- 
sent state of Banking in America, when we think it will be 
easily proved, that “ Repudiation,” with all its evil causes and 
consequences, may be traced to the pernicious influence of a 
bad system of banking. 





* Ata Meeting of the Holders of Illinois Bonds, convened at 8, Bishopsgate-st., 
July 19, 1844. Jonun Horstey Pacmer, Esq., in the Chair. It was resolved 
unanimously—‘‘ That this Meeting do highly approve of the plans proposed for 
finishing the Tlinois Canal, and strongly recommend to all holders of Bonds of the 
State of Illinois (whether canal or internal improvement) to subscribe, as the present 
Meeting has done, to the fund required for that object, the accomplishment of which 
appears indispensable to secure the early restoration of the credit of the State of 
Illinois, and the resumption of the regular payment of the interest to the Bond- 
holders, of her public debt.”’ 
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LIST OF PRIVATE BANKS WHICH ISSUE NOTES, 





for the following List have been furnished to us by nearly all the Banks enumerated, 
ov as may therefore be relied on for accuracy. Where we have had to procure the information 
m other sources, we have intimated this by an Asterisk. 


Name of Bank. Title of Firm. ene. London Agents, 


Abingdon Bank ...... Knapp & Co. ........ .- Williams, Deacon & Co. 
Andover Bank ........ Heath & Co. ........ 1790 Masterman & Co. 
Arundel Old Bank .... Henty & Co. ........ 1809 Lubbock & Co. 

Do. se a bie im at 1808 

Do. Steyning . a - 1827 

Do. Horsham . 1836 ” ” 
Ashford Bank . : Meee Jemmett & Co. 1790 Smith, Payne & Smiths. 
Aylesbury Old Bank ., Rickford & Hunt .... 1795 Praed & Co. 
Aylsham Bank.. T. R.& G. —- 1809 Hankeys & Co. 
Baldocks BigeleswadeBk Wells, Hogg & Co.. 1807 Barnett, Hoares & Co, 
Banbury Old Bank .... R. & E. Cobb.. 1783 Jones, Loyd & Co. 
*Banbury Bank ...... Gillett & Tawney... et 1784 Glyn & Co. 
Barnstaple Bank ...... Drake, Gribble & Co... 1791 Barnard, Dimsdale & Co. 
Basingstoke and Odeham 

Bank........ - Cole, Seymour & Co.. 1806 Masterman, Peters & Co. 
Bath Bank ..... + Tugwell & Co.. ‘ 1780 Barnard, Dimsdale & Co. 
Bath City Bank ...... George Moger & Son . 1819 Barclay, Bevan & Co. 
Bedford Bank . T. Barnard, Esq... 4 1799 Price & Co. 
Bedford & Bedforsh. Bk. Trapp, Halfhead & Co. 1828 Barnard, Dimsdale & Co. 
Bedfordshire and Leigh- Bassett, Grant, Bassett & 1812 Barclay, Bevan & Co, 

ton Buzzard Bank Co. 

Do. Newport Pagnel < a = ” ” 

Do. Dunstable .... om 


” ” ” ” 
Bewdley Bank........ Nichols, Baker& Crane 1790 Barnett, Hoares & Co. 
Birmingham Bank .... Attwoods a &Co. 1791 Spooner, Attwoods & Co, 
Ditto . Taylor & Lloyds .. 1765 Hanburys & Co. 
Birmingham and War- 
wickshire Bank .... J. L. Moilliet & Sons.. about1766 Lubbock & Co. 
*Bishop’s Waltham Bk. Gunner & Sons ...... .. Barclay, Bevan & Co. 


Blandford Bank ...... Bastard & Oak Messrs. Glyn & Co. 
— Bank ........ H. & T. Gee & Co.. 1788 Robarts, Curtis & Co. 

- Garfit, Claypons & Co. 90 years. Masterman, Peters & Co. 
steeds: Old ‘Bank. - H., A., & W. M. Har- 1803 Barnett, Hoares & Co. 

Tis & Co. 
Brecon Bank ........ Bromage, Snead & Co. 1819 London & Westminster 
Brecon Old Bank .... Wilkins & Co.. 1778 Barnett, Hoares & Co. 
Bridgnorth Bank...... Cooper, Cooper & Purton 1817 Williams, Deacon & Co, 
Bridgwater Bank.. E. & J. Sealy .. : 1802 * ” 
— and Duffield 
. - Harding, Smith & Co.. 1802 Lubbock & Co. 

Bridport ‘Bank.. - S.& W. E. Gundry .. 1790 Glyn & Co. 


Do. Lyme Regis “i ” 
Brighton Union Ne Hall, West & Borrer .. 1805 Jones, Loyd & Co, 
Bristol Bank .... . Miles, Harford & Co... about1760 Barnett, Hoares & Co, 
Broseley and Bridgnorth 

Bank. . . Pritchards & Boycott .. 1800 Barnett, Hoares & Co, 
Buckingham Bank . - Bartlett, Parrott & Hearn 65 years Praeds & Co. 

Do. Stony Stratford. . 

Do. Brackley . 

Do. Winslow ...... 
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Name of Bank. 


*Bury & Suffolk Bank. . 
*BurySt. Edmund’sBank 
Cambridge and Cam- 

bridgeshire Bank .. . 
*Cambridge Bank .... 
*Canterbury Bank ... 
*Carmarthen Bank . 
*Chertsey Bank 
Chichester Bank...... 
*Colchester Bank 
*Colchester & Essex Bk. 
Cornish Bank, Truro . 
Coventry Bank .... 
*Craven Bank, Clitheroe 
Derby Bank.. 

Ss 6h na cetanues 
*Derby Old Bank .... 
Devizes and Wiltshire 

Bank.. 
Diss Benk.. meine 
doncaster Bank anunell 

Do. Pontefract. . 

Do. Wakefield...... 
*Doncaster& Retford Bk. 
Dover Union Bank .. 
Durham Bank ........ 
Devonport Bank 
Dorchester Old Bank .. 
*East Cornwall Bank .. 
East Riding Bank .... 

Do. Beverley . 

Do. Malton.... 

Do. Driffield 

Do. Pickering ...... 
*Essex Bank 
Exeter Bank ....... 

_*Exeter City Bank . 
*Fakenham Bank.. 
*Farringdon Bank . “es 
*Farnham Bank ..... 
Godalming Bank...... 
Grantham Bank ...... 
Grantham Bank 
*Guildford Bank...... 
Hadleigh Suffolk Bank 
Halesworth and Suffolk 


BO. BEGG 20 cc ccc ce 
Do. Harleston...... 
Do Bungay........ 
Do. Framlingham .. 
Do. Saxmundham .. 
Harwich Bank........ 
Hastings Old Bank.... 
Do. Battle PPR 
Do. Robertsbridge . 
Do. Eastbourne .... 
Do. H , 


. Round, Green & Co. 


. Little & Woodcock.. 


o: We. Be Bs Teves cece ce 
. S. Smith & Co. 


: . Oakes, Fincham & Co. 


o« Latham & Ca... 20.0 


. Sanders & Cones sooo 


Title of Firm. 


Oakes, Bevan & Co. .. 
J. Worledge & Co..... 


When 
established. 


- Charles ews & Son 
Fisher & Sons . 
- Hammond & Co.. 


1817 


mn Mosile & Gius.......- 


T. & G. La Coste .... 
Dendy & Co. ........ 


1809 


Mills & Co. . es 
- Tweedy, Williams & Co. 1771 
1762 
Birkbecks & Co....... es 
60 years 
1806 
Compton & Co. ..... ee 
Hughes, Locke, Olivier 
& Saunders . 1803 
1802 
1801 
1801 


1809 


Leatham, Tew & Co. .. 


” ” 


” 


” 
Cooke & Co. ...s.c00 we 
1789 
1774 
1804 
1786 


Backhouse & Co....... 
Hodge & Norman .... 
R., R. & H. Williams.. 
Robins, Foster & Co.. 

Bower, Hutton & Co... Averyold 
establish- 
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London Agents. 
Barclay, Bevan & Co. 


” ” 


Prescott, Grote & Co. 
Curries & Co. 

Glyn & Co. 

Lubbock & Co. 
Masterman & Co. 


” ” 
Barnett, Hoares & Co. 
Hankeys & Co. 
Praed, Fane & Co. 
Smith, Payne & Smiths 
Barnard, Dimsdale & Co. 
Jones, Loyd & Co. 
Smith, Payne & Smiths. 


” ” 


Lubbock & Co. 

Barclay, Bevan & Co. 

Denison, Heywood & Co. 
” ” 
” ” 

Coutts & Co. 

Barnett & Co. 

Barclay, Bevan & Co. 

Lubbock & Co. 

Williams, Deacon & Co. 

Williams, Deacon & Co. 

Currie & Co. 


ment, when 
commenced 


Sparrow & Co. = 
1769 

- Milford & Co.. = rp 

- Gurney & Co. ...... 


.. Barnes, Medley & Co... 
- Knight & Co. ........ 


Melhersh & Keen...... 
Hardy & Co. neh 
Kewney & King ...... 
Haydon & Co......... 
Mills, Bawtree, & Co.. 
Gurneys,Turner, Bright- 
ae 


about1807 
1791 


Cox, Cobbold & Co. .. 
Smith, Hilder & Co. 


not known. 


Barclay, Bevan & Co. 


” ” 
Robarts, Curtis & Co. 
Barclay, Bevan & Co. 
Union Bank of London 
Lubbock & Co. 

Jones, Loyd & Co. 


Barclay, Bevan & Co. 
Price, Marryatt & Co. 
Hankey & Co. 


Barclays & Co. 


” ” 
Williams, Deacon & Co. 
Masterman & Co. 





LIST OF PRIVATE BANKING ESTABLISHMENTS. 


Name of Bank. Title of Firm, 


Hastings Bk. Hawkhurst Smith, Hider & Co. .. 
Helston Union Bank .. Vivian, Grylls, & Co... 
Hemel Hempstead Bank Smith & Wittingstall .. 
Hereford City andCo.Bk. Matthews & Co 
*Hertford and Ware Bk. S. Adams & Co. ...... 
*Hitchen, gpa and 

Luton Bank... 
*Honiton Bank ... 
Hull Bank . Smith, Brothers & Co.. 
*Hull Old Bank . Pease & Liddell . 
HuntingdonTn. &Co.Bk. Rust & Veaseys. 

ee ae ” 

Do. St. Neot’s. 
Ipswich and Needham Alexander & Co. . 

Market Bank . 
Ipswich Bank s 
Kendal Bank -., ... Wakeficld,Crewdson&Co 
Kentish Bank ........ Mercer, Randall & Co. 
Kettering Bank . . Gotch & Sons. . 
Kingtonand Radnorshire Davies, Crammer and 

Bank .... ae 
Knareshorough ‘Old Bk. Torry & Harrisons . 
Lampeter Bank Jones, Evans & Co. 
Lane End Staffordsh.Bk. C. Harvey & Son 
*Ledbury Bank ...... Webb & Son ... 

Beckett & Co 

Leeds Union Bank .... W. Wms. Brown & Co. 
*Leicester Bank . Pagets & Co. ....... 
Leek & Staffordshire Bk. oulie Gaunt & Co. a 

Do. Congleton. . 
Lewes Old Bank.. | Hurley, Molineux & Co. 

Do. Tonbridge Wells pa r 

Do. East Grinstead. . 
Lichfield Bank. . ’ Palmer & Greene 
*Lincoln Bank... . Smith & Co. 
Loughborough Bank .. Middleton & Cradock.. 
*Lymington Bank .... C. & S. St. Barbe . 
*Lincolnshire Bank.... Gurneys & Co. 
*Lynn Regis& Norfilk.Bk Massey & Co. . 
Margate Bank-........ Cobb & Co.. 
*Macclesfield Bank.... Brocklehurst & Co.. 
*Manningtree Bank.... Nunn & Co. ........ 
* Do.and Mistley Bank Alexanders &Co....... 
*Marlborough Bank .. Tanner & Co......... 
*Merionethshire Bank ; 

(Dolgelly) . Jones & Williams .... 
Miners Bank, Truro .. Willyams, Hodge & Co, 


. Sharples & Co. 
. Flood & Co.. 


When 


established, 


1791 
1788 
1811 


1771 


London Agents. 


Masterman & Co. 
Dixon & Co. 
Currie & Co. 
Lubbock & Co. 
Masterman & Co. 


Barclay, Bevan & Co. 
Lubbock & Co. 

Smith, Payne & Smith 
Glyn & Co. 

Masterman, Peters & Co. 


” ” 
” ” 
Barnett; Hoares & Co. 


Glyn & Co. 

Masterman & Co. 
Masterman & Co. 
Masterman & Co. 


Lubbock & Co. 
Willis, Percival & Co. 
Jones, Loyd & Co, 
Glyn, Hallifax & Co. 
Cocks & Biddulph. 
Glyn & Co. 

Brown, Janson & Co. 
Glyn & Co. 

Rogers, Olding & Co. 


Williams, Deacon & Co. 


Smith, Payne & Smiths 


” ” 
Barnett, Hoares & Co. 
Lubbock & Co. 
Barclay, Bevan & Co. 
Prescott, Grote & Co. 
Barnett, Hoares & Co. 
Jones, Loyd & Co. 
Barnett, Hoares & Co. 


Spooner, Attwoods & Co. 


, Glyn & Co. 


Lubbock & Co. 


Monmouthshire Agricul- Bailey, Bailey, Gretrex, About 60 Masterman & Co. 


tural & Comml. Bank and Williams ...... 
Ditto Monmouth 
Ditto Abergavenny 
Naval Bank, Plymouth Harris, Mudge, Bulteel, 
Harris & Darve 
*Newmarket Comml. do Bryant & Son 
Newbury Bank ...... Bunny & Slocock 
*Newark Bank ...... Godfrey, Hutten & Co.. 
*Do. & Sleaford Bank.. Handley, Peacock & Co. 
Newmarket Bank .... Eaton, Hammond & Co. 


years ago. 


1774 


1790 


1790 


Lubbock & Co. 


Hanburvs, Taylor, & Co. 
Robarts, Curtis & Co. 
Barclay, Bevan, & Co. 
Barnett, Hoares, & Co. 
Cocks, Biddulphs, & Co. 
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Name of Bank, 


Title of Firm, 


New Sarum Bank, War- H. Hetley, W. Everett, 


minster 
*Nottingham Bank. . 
Nottingham Bank . 
*Nuneaton Bank. . 


& W. Smith 
. Smith & Co.. 
. Hart, Fellows & Co.. 
Craddock & Co 


Norfolk & Suffolk Bank Taylor & Dyson .. 


Norwich & Norfolk Bk. 
Norwich Crown Bank. . 


Do. Bungay.. 
Do. Loddon 


Do. Loddon |. --: ‘ : 


Do. Southwold .... 


Do. Thetford ...... 


Gurneys & Birkbeck. .. 
Harveys & Co.. 


’ 
« Croxon & Co........ 


Ditto Bicester . . 
*Oxford University Bi Bk. 
*Oxford Bank. 
*Oxford Old Bank . aon 
Penzance Bank ...... 
Peterborough Bank. . 


Ditto Oundle ...... 

Ditto Thrapston .... 
Peterborough Bank.. .. 
Petersfield Bank . . 
Petworth Bank ..... 
Pmbrkshr.Bk. Hyfrdwst. 


*Pontefract Bank 

Reading Bank . 
Ditto Maidenhead . 

Reading Bank . 


1... Wootten, Tubb & Co... 


Tubb, Wootten & Co... 
Lock & Co. we 


. JI. &R. Morrell . 


Herbert Parsons & ee : 
Batten & Co. . 


+. Daniel Yorke & Co.. : “a 


” ” 
Simpson, White & Co. 
. Butterfield & Co...... 
- John Stoveld ........ 
John & Wm. Walters.. 


-. Leatham & Co.. 
- Stephens, Blandy & Co. 


ie &C. Simmonds & Co. 


Reigate & Dorking Bank Nash & Co.. 
Richmond Bank, York Gilbert Stapleton 8 & Co. 
Ringwood & Poole Bank Ledgard & Sons.. 


Rochdale Bank ... 
Rochdale Bank ... 


. Fentons & Roby. 
. Clements & Co. . 


Rochester, Chatham, "& Day & Nicholson. . 


Strood Bank 
Romsey&HampshireBk. 
Ross Old Bank ... 


Footner & Son.. 
Prichards & Allaway . 


*Ross & Archenfield Bk Morgan & Hoskins. . 


Royston Bank.. 
Rugby Bank .... 
Rye Bank, Sussex .... 


. J.G. Fordham & Sons 


- Butlin & Son ........ 


Rd. Curteis, Pomfret, 


Do. Tenterden, Kent Pix, Bellingham & Pix... 
Saffron Walden & North Gibson & Co. ........ 


Essex 


Do.& Bishops Strtfrd. 


*St. Alban’s Bank . 
Salisbury Bank ... 
Salop Bank . 


. J.S. Storey.. 
- Brodie & Co. .... 
Burton, _— & Cou. ee 


*Scarborough Old Bank Woodall & C Ose cccses 


Shaftesbury Bank .. 


*Sherborne & Dorset Bk. 


. Brodie & King | cece 
Preter Pew & Co...... 


Shrewsbury & Market Adams & Co. ee 


Drayton Bank 


*Shrewsbury Old Bank Rock Eyton & Co..... 


When 
established, 


1811 


1808 


1802 
1774 
1792 


LIST OF PRIVATE BANKING ESTABLISHMENTS. 


London Agents. 
Barclay, Bevan, & Co. 


Smith, Payne, & Co. 
Hanburys, Taylor, & Co. 
Sapte, Banbury, & Co. 
Barnett, Hoares, & Co. 
Barclay, Bevan, & Co. 
Hankey & Co. 


Masterman & Co. 


” ” 


” ” 
Willis, Percival, & Co. 
Jones, Loyd, & Co. 
Coutts & Co. 
Lubbock & Co. 
Williams, Deacon, & Co. 


” ” 


” ” 
Prescott, Grote, & Co. 
Bosanquet & Co. 

Bank of England. 

Jones, Loyd, & Co. 
Denison, Heywood & Co. 
Willis, Percival, & Co. 


” ” 
Williams, Deacon, & Co. 
Barnard, Dimsdale, & Co. 
Barclay, Bevan, & Co. 
Rogers, Olding, & Co. 
Barclay & Co. 

Jones, Loyd, & Co. 
Glyn & Co. 


Lubbock & Co. 

Barnard, Dimsdale & Co. 
Batclay, Bevan, & Co. 
Bevan & Co. 

Smith, Payne, & Smith. 
Willis, Percival, & Co. 


Drewett & Fowler. 


” ” 
Lubbock & Co. 
Williams, Deacon & Co. 
Glyn, Hallifax & Co. 
Denison & Co. 

Williams, Deacon & Co. 
Rogers, Olding, & Co. 
Masterman & Co. 


Robarts, Curtis, & Co. 
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Name of Bank. Title of Firm. 


Sittingbourn.& MiltnBk, Vallance & Son 
Suthmptn.& Hmpsh.Bk. Atherley, Fall & Atherley 
Southampton Town & Maddison & Pearce.... 
County Bank 
Southwell Bank ...... Wylde & Co. ........ 
Do. Mansfield, Notts. > 
Do. Alfreton ...... a “i 
Stafford Old Bank .... Stevenson, Salt & Co... 
Staines Bank . Ashby & Co.. . 
Stamford & Rutland Bk. - Baton, Cayley & Co.. 
Do. Oakham .... 
Do. Stamford . 
Do. Uppingham 
Stone Bank . Ww. Moore ° 
Do. Stoke upon ‘Trent 
*Stoney Stratford Bank Olivers & Co. . 
Stourbridge Old Bank.. Bate & Robins 
Stourbridge Bank .... Ruffords & Wragge.... 
Stowmarket Bank .... Oakes, Bevan & Co.... 
Sudbury Bank........ Oakes, Bevan, & Co.... 


Suffolk Hadleigh Bank Alexanders & Co...... 

Do. Hadleigh Bank. . 

Do. Ipswich Bank .. 

Do. Mannington Bk. 

Do. Needham Market 

Do. Sudbury Bank.. 

Do. Woodbridge Bank a * 
Taunton Bank........ H. & R. Badcock .... 
Tavistock Bank ...... Gill & Rundle...... 

Do. Launceston .... i ae 
Teignmouth Bank .... Watts, Whiteway & Co. 

Do. Newton Bank . 

Tewkesbury Old Bank Lechmere & Co.. 
Thrapston & Kettring Yorke & Eland ...... 
Bank 


Thornbury Bank...... Ralph Yates & Parslaw 
*Tiverton & Devonshire Dunsford & Barne 
Bank 
Tonbridge Old Bank .. T. H. & S. ee «- 
*Torbay Bank........ Vivian & Co. .,.,..++ 
*Torrington Bank . - Loveband & Co. . 
*Towcester Old Bank.. - J. & S. Percival ...... 
*Tring Bank ........ Butcher & Son ° 
*Tweed Bank (Berwick) Baston, Bury & Co.... 
Uxbridge New Bank .. Hull, Smith & Co..... 
Uttoxeter Old Bank .. Thomas Hart ........ 
(Now declining Business) 
*Wallingford Bank..., Wells & Co.. 
*Wallsall Old Bank .. Foster & Sons. . . 
Ware Bank .......... Adams & Co. ........ 
Warminster & Wiltshire Everett & Co......... 
Bank 


Warwick and Warwick- Kelynge, Greenway & 
shire Bank Edward Gilaves 

*Weald of Kent Bank, Wilmshurst & Co. . 
Cranbrook 


Whi 
established. London Agents. 
1824 Spooner, Attwoods & Co. 
1770 Lubbock & Co. 
1790 Barnett, Hoares, & Co. 


1806 Lubbock & Co. 


Stevenson, Salt, & Sons 
Williams, Deacon, & Co. 
Masterman, Peters, & Co. 
” 
” 


Glyn "& Co. 


-. Jones, Loyd & Co. 

1770 Masterman & Co. 

1792 Spooner, Attwoods & Co. 

1805 Barclays & Co. 
Notknown, Barclay, Bevan & Co. 
a very old 

Bank 
1799 Barnett, Hoares & Co. 


1777 Ransom & Co. 


. More than Barnett, Hoares & Co. 


50 years ” 
1840 Williams, Deacon & Co. 
1841 o ” 
1790 ” ” 
1812 Masterman, Peters & Co, 


1808 Price & Co. 


1815 Masterman & Co. 
.. Barnard, Dimsdale & Co, 
-» Jones, Loyd & Co, 
» Denison & Co. 

Drewett & Fowler. 
Glyn & Co. 
Glyn & Co. 
Smith, Payne & Smiths 


Jones, Loyd & Co. 
Stevenson, Salt & Sons 
Masterman & Co. 
Barclay & Co. 

Glyn & Co. 


London & Westminster Bk. 
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Name of Bank, Title of Firm. 


*Welshpool Bank .... Beck & Co.. 
Wellington Bk. Somerset Fox, Brothers . 
*West Surrey Bk,Epsom Mangles, Keen & Co.. 
Weymouth Old Bank.. Eliot & Pearce.. 

Do. Dorchester Bank 
Whitby Old Bank .... 


ic, Le ea &Co. 
*Whitby Bank.. .. 


..+» Richardson & Co...... 
Whitby Bank .. - Frankland & Wilkinson 
*Wincanton Bank . U., G., & H. Messiter 
Winchester, Alresford, Bulpett & Co.. 
and Alton Bank 
*Winchester Bank .... Deane & Co.........++ 
*Winchester & Hamp- Wickham & Co.... 
shire Bank 


Windsor Bank........ N. Reid & Co..... 


Worksworth Derbyshire Arkwright & Co..... ' 
Bank 


Wisbech and Lincoln- Gurneys & Co.. 
shire Bank 

Do. Wisbech ..... 

Do. Holbeach...... 

Do. Chatteris . 

Do. Whittlesea 

Do. March . wm 
*Witham and Essex Bk. Mills "& Co.. 
Witney Bk. Oxfordshire Williams Clinch & Co. 
Wiveliscombe Bank .. W. P. & W. Hancock.. 
Wolverhampton Bank.. R. & H. F. Fryer ... 
Woverhampton Bank .. Holyoake, Goodrich& Co 
Woodbridge Bank .... Alexander & Co. . : 
Worcester Bank . . Farley, Lavender & Co, 
*Worcester Old Bank.. Berwick & Co.. 
Wrexham Bank ... Samuel Kearick . 
*Wrexham and North R. M. Lloyd ........ 

Wales Bank 
Yarmouth & Suffolk Bk. Gurneys, Turner & Co. . 
Yarmouth, Norfolk, and Knowles, Lacon & Co.. 
Suffolk Bank 

Do. Northwalsham .. 

Do. Beccles Bank .. 

Do. Lowestoft. . 
*Yeovil Old Bank . 
York Bank ..... 


” ” 
” 


. E. & J. Batten :..... 
- Swann Clough & Co... 


When 
established. 


1787 
1791 
1825 
1785 
1819 


1790 


LIST OF PRIVATE BANKING ESTABLISHMENTS. 


London Agents. 


Masterman & Co. 
Drewett & Fowler. 
Williams, Deacon & Co. 
Williams, Deacon & Co. 


Barclay, Bevan & Co. 
Robarts, Curtis & Co. 
Jones, Loyd & Co. 
Bosanquet & Co. 
Barclay & Co. 


Williams, Deacon & Co. 
Glyn, Halifax & Co. 


Williams, Deacon & Co. 
Smith, Payne & Smiths 


Barclay & Co. 


” 
Hankeys & Co. 
Masterman & Co. 
Jones, Loyd & Co. 
Speoner, Attwoods & Co. 
Glyn & Co. 
Barnett, Hoares & Co. 
Robarts, Curtis & Co. 
Robarts, Curtis & Co. 
Lubbock & Co. 
Smith, Payne & Smiths 


Barclay, Bevan & Co. 
Glyn & Co. 


” 
” 


Barclay, Bevan & Co. 
Glyn & Co. 





PRIVATE BANKS NOT ISSUING NOTES,—OR NOT HAVING MADE A 
RETURN OF THEIR CIRCULATION. 


* Alnwick . . R. J. Lambton & Ge, aia 

*Beverley. Machell & Co.. " 

Bilston & Staffordsh. Bk. Jones & Foster. meee 
urne. 

Blackburn Old Bank . 


. Cunlifes Brooks & Co. 
Do. Manchester. . 


” ” 


. Peacock, Handleys& Co. 


Barclay & Co. 

Glyn & Co. 

Spooner, Attwoods & Co. 
Barnett, Hoares & Co. 
Cunliffes & Co. 


” ” 





LIST OF 


Name of Bank. 


Bristol Old Bank 


* Burslem 


Carlisle Old Bank .... 


Chester. . 


Do. Bangor...... 
Do. Carnarvon. ine 


*Christchurch ........ 


Croydon Union Bank. 
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Title of Firm. 


Hardcastle & Co. 

. Lemon & Co. 

. Green & Co. ... 

. Baillie, Ames & Co. 


J.J. & G. Alcock .. 
J. M. Head & Co. 


..... Dixons’ and Wardell .. 
Chester Old Bank parce 


Williams & Co. ...... 


” ” 


’ ” 
Tice, Welch & Co 
Sutherland & Co. .. 


— — of f Man) Holmes & Co.. 


Dublin . 

*Dublin 

*Dublin ..... 

*Dublin ... 

SDadley ....00000. 
Edinburgh ........ 


*Feversham..... 
*Gravesend 

* Do. Dartford. . 
Guernsey Old Bank. . 


*Holywell . 
*Hull ........ 
| 


. R. Gray & Co. 

B. Ball & Co.. 

. Boyle, Low, Pim & Co. 
. Latouche & Co. ... 


:) Dixon, Dalton & Co. .. 
.. A. Allan & Co. 
Ely and Cambridge.... 


J. Mortlock & Sons 


. Hilton & Co. 


Hills, M‘Rae & Co... 


> Prisux. le Marchant, 
Rougier & Co. 


- Douglas & Co 


. Harrison, Watson & Co. 
J. & R. Raikes & Co.. 


Jersey Commercial Bank J auvrin, Durell, DeVeul- 


Jersey Old Bank..... 


*Jersey.......+ 


*Je 


oe or an at's sien 
. oe - 


*Liverpool . 
Liverpool. . 


le & Co. cane 
. H. Godfray, Sons & Co. 


. Dela Garde & Co. .... 


seeeeeeeeecees DeSt.Croix,Nicolle&Co. 
eee 


Shrubsole, Lambert & 
A. Heywood, Sons & Co. 
Moss & Co.. 


— Exchange and J. Barned & Co.. 
Discount Bank. . 


John West Seite-ceen oe 
ee 


Ph Se tecccece 


*Manchester ..... 
Manchester . 


. Massey & Co.. . 
. Everard & Co. ....+. 
Benj. Heywood & mee ° 
. Jones Loyd & Co. 
Scholes & Co. 


Mansfield and Chesterfid Robinson & Bika 
Newcastle-under-Lyme. Kinnersly & Sons. . 


Newport Old Bank 


(Monmouth) 


Williams & Sons.. 


Northwich (DaneBridge) Thomas Firth . : 
Norwich Dep. Disct. Bk. Robert Balls ........ 


established. London Agents. 
1818 Jones Loyd & Co, 
1834 Messrs. Hankey. 
--  Hanburys & Co. 
1750 Prescott Grote & Co. 


[This was the and 
England out Smithy Payne & Co. 


of London,} 
-- Jones Loyd & Co. 
1804 Masterman, Peters & Co. 
1813 Jones Loyd & Co. 
1792 Robarts & Co. 


” ” 
” ” 
Rogers & Co. 
Union Bank of London. 


Williams, Deacon & Co. 
Puget, Bainbridge & Co. 
Masterman & Co. 

Barclay & Co. 

Smith, Payne & Smiths, 
Prescott, Grote & Co. 
Commercial Bk.of London 


” ” 
Samuel Dobree & Sons 
De Lisle Jauvrin & Co. 
Masterman & Co. 

Price, Marryat & Co. 

Curries & Co. 

De Lisle, Jauvrin & De 
Lisle. 

De Lisle, Jauvrin & De 
Lisle 

Thomas & Co., 21, Austin 

Friars. 


” ” 
Curries & Co. 


Denison, Heywood & Co. 
Masterman & Co. 
Barclay, Bevan & Co. 
Sir Chas. Price & Co. and 
J. Bult, Sons & Co. 
Rogers, Olding & Co. 


Prescott, Grote & Co. 
Barnett, Hoares & Co, 
Masterman & Co. 
Jones Loyd & Co. 
Currie & Co. 

Glyn & Co. 
Masterman & Co. 


Cocks & Biddulphs. 
Jones Loyd & Co. 
Masterman, Peters & Co. 
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When 
Name of Bank. Title of Firm. esaiiahes, London Agents. 


Nottingham .......... J. & J.C. Wright & Co. 1761 The Bank of England; & 
Robarts, Curtis & Co. 
Oxford Old Bank .... Robinson, Parsons & Co. 1780 Coutts & Co. 
Pembroke .......... Biddulph, Brothers &Co. 1833 Cocks, Biddulph & Co. 
*Penzance .......... Bolithos, Sons & Co. .. Ransom & Co. 
Do. St. Ives........ = ma fe a 
*Petersfield .......... Jolliffe & Co. ........ - ” 
Portsmouth .......... Grants & Gillman .... 1787 Glyn & Co. 
° «++++ Claytons & Co........ eo ” 
-- Larve & Co.......... .. Jones, Loyd & Co. 
- Roskell & Co......... - - ” 
Burgess & Sons ...... 1811 Barnard, Dimsdale & Co. 
4 i. Williams, Deacon & Co. 
-- Morgan, Hoskins & Co. 1820 Barclay, Bevan & Co. 
Hereford Old Bank .. Hoskins, Morgan & Co. 1827 ” ” 
*St. Austle .......... Cood C .. Lubbock & Co. 
Uxbridge ............ Hull, Smith & Co. .... 1806 Glyn & Co. 
*Ulverstone.......... Petty & Postlethwaite... .. Masterman & Co. 
John Bannister ...... 1807 Lubbock, Forster & Co. 
Parr, Lyon, & Greenall 1788 Currie & Co. 
.. Addison & Son - Lubbock & Co. 
eeeeeeeees T, Woodcock & Sons .. 1792 Barclay, Bevan & Co. 
Yarmou ++eeeeeees Lacons, Youell & Co... 1791 Glyn & Co. 
Do. Northwalsham. . 
Do. Beccles, Suffolk me “ a 
Do. Lowestoft do. - 


” ” ” 


” ” 





Sanking and Commercial Lav, 


ALTERATIONS IN THE LAW oF DEBTOR AND CREDITOR. 


Tue Act for facilitating arrangements between Debtors and 
Creditors, which has just been past, in connexion with the Act 
to amend the law of Insolvency, Bankruptcy, and Execution, in- 
troduces so many alterations into the law of Debtor and Creditor, 
that it will be necessary for our readers to make themselves 
familiar with the subject, in order to understand the probable 
effect the new measures may have upon their business as 
Bankers. We shall, therefore, give an analysis of the Acts, as 
we think this may be preferred to our quoting them verbatim ; 
and it will direct attention to the provisions which appear to call 
for a careful consideration. The object of the measures is to 
extend still further the provisions of the Act for abolishing 
arrest and imprisonment for debt. Though very little discussion 
took place when the Bills were before Prsliamnins, in consequence 
of the late period of the Session to which they were delayed ; 
yet they so immediately affect all classes of society, and will 

robably interfere so much with the present mode of conducting 
usiness, that the daily journals have since been full of com- 
plaints from creditors likely to be prejudiced, by their right of 
imprisoning debtors being taken away. The alteration will, we 
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think, be more felt by manufacturers and tradesmen than by 
other classes, though, since the abolition of imprisonment of debt 
on mesne process, the change cannot be so great as many appear 
to apprehend. The greatest alteration in the principle of the 
law 1s, that parties who have hitherto been debarred from availing 
themselves of the law of Bankruptcy, and who in this respect 
have often been able to set their creditors at defiance, are now, 
in some measure, rendered amenable to the same regulations, 
as those which govern a trader when unable to pay his creditors 
in full. 

The Act 7 and 8 Vict. c. 70, which effects this alteration, 
contains sixteen clauses. The Ist enacts that from and after 
the 1st of September next it shall be lawful for any debtor who 
is unable to meet his engagements with his creditors, and not 
being a trader within the meaning of the Bankruptcy Acts now in 
force, with the concurrence of one-third in number and value of 
his creditors (testified by their signing his petition), to present a 
petition to the Court of Bankruptcy, setting forth a full account of 
his debts, the names, &c., of his creditors, his estate and effects, 
whether in possession, reversion, or expectancy; and also setting 
forth his inability to meet his engagements with his creditors, the 
true cause of such inability, and stating what proposal he is able 
to make for the future payment or compromise of such debts or 
engagements (one-third of the creditors having assented to the 
arrangement), and praying that such proposal, or a modification 
thereof, should be carried into effect, under the superintendence 
and controul of the said Court; and that he, the said petitioning 
debtor, should meanwhile be protected from arrest, by order of 
the said Court. Upon this, a preliminary and private examina- 
tion of the petitioner and of the statements contained in the petition, 
&c., shall be made by one of the commissioners of the Court 
of Bankruptcy, and if the said commissioner be satisfied of the 
truth thereof, he may convene a meeting of the creditors, by 
notice in writing not less than seven days previously. The 
petitioner will, it seems, be disqualified from taking the benefit 
of this Act if any of his debts shall have been incurred by reason 
of any fraud, breach of trust, or without any reasonable pro- 
bability at the time of contract of being able to pay the same, or 
by reason of any judgment in any prosecution for breach of 
the revenue laws, or any action for breach of promise of 
marriage, seduction, crim. con., libel, slander, assault, battery, 
malicious arrest, malicious trespass, &c. If at the first meeting 
of the creditors the major part in number and value, or nine- 
tenths in value, or nine-tenths in number, whose debts exceed 
£20, shall assent to the debtor’s proposal, another meeting 
of the creditors shall be appointed, at which second meeting, 
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if three-fifths in number and value of all the creditors pre- 
sent, or nine-tenths in value, or nine-tenths in number (whose 
debts exceed £20), shall agree to accept such arrangement 
or composition as was assented to at the first meeting, and 
shall reduce the same to writing and sign it, such resolution or 
agreement shall thenceforth (if duly confirmed) be binding and 
of full force, both against the debtor and his creditors, provided 
however that such resolution or agreement shall not be valid, 
unless the full third in number and value of all th: creditors 
were present at such second meeting, either in ,rop.id persond, 
or by an authorised proxy. The resolution is to be submitted 
within fifteen days of its passing, to the acting commissioner, 
who is empowered, if he shall think fit, to file and record the same, 
and to grant the debtor a certificate thereof, and from time to 
time to endorse thereon his protection of the said debtor from 
arrest or incarceration. The debtor will be henceforth free 
from arrest at the suit of any party who was a creditor at the 
date of his petition; but no such protection will be valid in case 
of a debtor who shall be proved to have been about to abscond 
beyond the jurisdiction of the Court of Bankruptcy, or who has 
concealed, or is concealing any part of his estate or effects. 
Temporary protection from arrest may be granted to such 
debtors during the discussion of their proposals, &c. All the 
estate and effects of such debtors are to vest in the trustee as fully 
as if the said trustee were an official assignee.—The other clauses 
provide for periodical audits of accounts, examinations, and 
special meetings for special purposes. If any difficulty shall 
arise in the execution of the resolution or agreement, the com- 
missioner may call another meeting of the creditors, who may 
either confirm, alter, or annul the whole or any part thereof, 
provided that at least one-third in number and value attend such 
meeting. The Act is to extend to aliens, denizens, and women ; 
it is “to be construed beneficially to creditors,” and if any 
doubts should arise in the construction thereof, it is to be con- 
strued by analogy to the laws now in force relating to bankrupts. 
The Act is not to extend either to Scotland or to Ireland. 

We think this measure will be found to operate beneficially. 
It would have been still more valuable had it enabled creditors 
to oblige their debtor, if they thought proper, to place himself 
under the operation of the new law; in the same that a party 
being a trader, can be compelled to become a bankrupt when 
unable to meet his engagements. The Act, however, appears 
to be a step in the right direction, and we hope it will be followed 
up. The other act, to amend the law of insolvency, bankruptcy, 
and execution, takes away from creditors the right of imprisonin 
their debtors, eacept in cases “where credit has been I 
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under false pretences, or with a fraudulent intent, or where the 
debtor has wilfully contracted the debt or liability, without 
having at the time a reasonable assurance of being able to pay 
or discharge the same; or where he shall have made or caused 
to be made any gift, delivery, or transfer of any personal pro- 
perty; or shall have removed or concealed the same, with an 
intent to defraud his creditors or any of them.” In all such 
cases it shall be lawful for a judge to order that a debtor may be 
taken in execution, the same as if this Act had not been passed. 
In return for the right of imprisoning which is thus taken away, 
creditors are placed in a much better position for obtaining 
possession of the property of their debtors, and better protection 
is afforded, than at present exists, for an equitable distribution 
of a debtor’s effects amongst all his creditors. In order that the 
measure may be fully understood by our readers, we proceed to 
give the following abstract of the several clauses. 

The act contains 75 sections. They enact 1. That a petition 
for protection from process may be presented to any court of bank- 
ruptcy without any notice whatever being given to any creditor, or 
in the London Gazette, or any newspaper. 2.'That the petition shall 
be in the form annexed to the act ; the chief points in which peti- 
tion are, that the petitioner is not a trader, or, if a trader owing 
debts amounting in the whole ¢o less than £300, and that the 
petition contains a full and just account of all his debts, liabili- 
ties, and assets, which he is desirous should be administered 
under direction of the Court. 3.&4. Notice of filing petition is 
to be given to creditors above £5, and meeting held for the 
choice of assignee, who shall have similar powers as in the case 
of insolvents. 5. Petitioner may be examined touching his pro- 
perty, and also “his wife and every person known or suspected 
to have any of his property in their -possession, or who is sup- 
posed to be indebted to him, or capable of giving any informa- 
tion concerning the person, trade, business, or calling, dealings, 
or property of such petitioner.” 6, 7,8. Any prisoner in custody 
not being a trader, or not owing £300, shall be discharged, on 
petition to the Court of Bankruptcy, by order of a commissioner— 
or where not entitled to such discharge, he may be brought up 
by warrant for examination. In case of petitioner’s death, pro- 
ceedings are to continue for administering his estate. 9. Wear- 
ing apparel, working tools, &c., of the value of £20, are excepted 
from the operation of the act. 10 to 13. Defines the duties and 
powers of the assignees as in case of bankrupts. 14. Creditors 
to vote (when necessary) according to the balance due to them, 
on an account fairly stated. 15. Where the petitioner is enti- 
tled to any sum in the public funds, it shall be transferred to 

assignees. 16 to 18. Suits are not to abate by the death of as- 
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signees, “ Goods in the possession, order, or disposition, of 
the petitioner, as reputed owner, to be deemed his property.” 
Distress not to be levied for more than one year’s rent.—19, Pro- 
vides against fraudulent preference.—20, 21. That no warrant of 
attorney, &c. shall have effect against the property of petitioner, 
unless executed more than 21 days before appointment of as- 
signees, and no warrant of attorney, &c. shall be executed 
against the property of petitioner, after the filing of his petition. 
—-22, 23. Final order of commissioner shall protect petitioner 
from arrest on any process, and if petitioner be detained on any 
process, he shall be discharged on order of commissioner.— 
24, If it appear that any of petitioner’s debts have been con- 
tracted by fraud, &c., protection from arrest shall not be granted. 
—25. Annuities to be deemed debts, and annuitants, creditors 
for the value thereof.—26. The final order for protection may ex- 
tend to process for contempt for non-payment of money.—27, 28. 
Final order may be postponed or adjourned sine die; but the Court 
may afterwards grant it to petitioner.—29 to 38. Petitioner, if ar- 
rested after obtaining final order, to be discharged without fees. 
Remuneration of official assignees, &c., specified ; outstanding 
debts may be sold by order of commissioner; sales not to be 
liable to stamp duty ; how dividend to be made ; error in schedule 
may be amended.—39, 40. Persons wilfully omitting any thing 
in schedule, guilty of a misdemeanor, and liable to three years 
imprisonment, and punishable for perjury.—41, 42.—Lord Chan- 
cellor may issue a fiat of bankruptcy against a trader, having filed 
a declaration of insolvency upon the petition of the trader him- 
self; and appoint country commssioners. 43 to 56. Provides 
for the registration of petitions filed in pursuance of this act, 
and appoints officers for carrying act into operation, fixes their 
salaries, defines duties, &c. 

The portions of the act above quoted refer to debtors owing 
large amounts, but there are three provisions relating to debts 
under twenty pounds which have occasioned much discussion. 

By the 57th and 58th sections it is enacted, “ that from 
and after the passing of this act, no person shall be taken or 
charged in execution upon any judgment obtained in any of her 
Majesty’s superior courts, or In any county court, court of 

uests, or other inferior court, in action for the recovery of any 
debt wherein the sum recovered shall not exceed the sum of 
£20, exclusive of the costs recovered by such judgment. It is 
also declared, that persons in execution at the time of passing 
this act, where the debt shall not exceed £20, exclusive of the 
costs, shall be discharged on application to a judge, with a pro- 
viso, that if a discharge is fraudulently obtained, a defendant may 
be retaken. The judgment obtained to remain in force notwith- 
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standing the discharge.—Section 59 provides that if at any time 
it shall appear to the judge who shall try such cause, being either 
a judge of one of the superior courts or a barrister or attorn 
at law, that the defendant in incurring the debt or liability whic 
may be the subject of demand, has obtained credit from the 
gga under false pretences, or with a fraudulent intent, or 

as wilfully contracted such debt or liability without having, at 
the same time, a reasonable assurance of being able to pay or 
discharge the same, or shall have made or caused to be made 
any gift, delivery, or transfer of any personal property, or shall 
have removed or concealed the same with intent to defraud his 
creditors or any of them, it shall be lawful for such judge, if he 
shall think fit, to order that such defendant may be taken and 
detained in execution upon such judgment, in like manner and 
for such time as he might have been if this act had not been 
passed ; or for any time not exceeding six calendar months, in 
any case in which the time for which a person taken in execu- 
tion under process issuing out of any such court could lawfully 
be detained in custody, according to the constitution of the 
said court, before the passing of this act, is less than six calen- 
dar months, whether or not execution against the goods and 
chattels of such defendant shall have issued as hereinafter 
provided.” — Section 62 gives power to such judge to sus- 
pend execution against a debtor’s goods, in case he should be 
unable “ from illness or unavoidable accident to pay and dis- 
charge the debt or any instalment thereof ordered to be paid.”— 
Sections 60—63 provides for levying executions against the 
goods of a debtor, after default in payment ; which payment the 
judge has power to direct may be made by instalments.—64, 65. 
For the punishment of bailiffs guilty of neglect or extortion.— 
66. Regulates the costs of distresses.—67. Landlord’s claim on 
goods limited to four periodical arrears of rent.—68, 69. Claim 
of landlord to be determined by the Court, and distress not to 
be unlawful for want of form.—The remaining sections relate to 
compensation to parties affected by the act; to the appointment 
of Assessors to Courts of Request, and to the construction of 
the act. ' 

Having thus noticed the measures, our space will not allow 
us now to enter on a consideration of the effect they may have 
on banking operations; but we shall be happy to hear the opi- 
nions of our Correspondents on the point, and to publish any 
suggestions that may appear calculated to improve the security 
of creditors. 
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LEGAL MISCELLANA. 


Norz.—Under this head we shall insert brief of legal decisions affecting Bankers and 
Merchants, as they occur from time to time. e shall feel obliged by having our attention 
called to any cases which may come under the notice of our readers. 


Rog & Buatcurorp’s BANKRuptTcy.—At the Bankruptcy Court, London, 
26th July last, Messrs. Roe & Blatchford, late Bankers in the Isle of Wight, 
os or their certificates. The application was opposed by the Directors of 
the Isle of Wight Joint Stock Bank. In 1842, the Bankrupts were made Man- 
aging Directors of this Bank, having themselves previously traded as Bankers 
under the firm of Bassett § Company ; and having stated that they were per- 
fectly solvent, when they were pas in debt upwards of £50,000. 

were also charged with appropriating to their own banking business £9,000, 
which was intended for the Joint Stock Bank. The bankrupts now asserted 
that they did not know whether they were solvent or not when they became 
Directors of the Joint Stock Bank ; for their accounts had not been balanced 
for sixteen or eighteen years! They admitted that they had altered the weekly 
balances for six or seven months, to deceive the Directors of the Joint Stock 
Bank which they were then managing. The case was adjourned; and sub- 
sequently Mr. Commissioner Goulburn gave judgment. He severely censured 
the conduct of the bankrupts, and refused their certificates. The Official 
Assignee, in answer to a | paper put to him by the Court, said that the 
debts in this case amounted to upwards of £100,000; but, from the uncer- 
tain nature of the assets, he should think that the dividend would not proba- 
bly be more than 1s. in the pound. 


Bankers’ LICENSES AS AFFECTED BY THE BANK CHARTER BILL.— 
(We take the following from the Atlas.)—The following questions have been 
received from a Manchester correspondent :—“ |. If a Soke ceases to issue 
notes payable to bearer on demand, and a number remain out, supposed to 
be lost or destroyed, will he be required to make a return every month under 
the new law, in this case, so long as the notes are unpaid, and to continue 
to take out a license ?—2. The license, at present, enables a banker to issue 
unstamped promissory notes and unstamped bills of exchange. Provided a 
banker continues to issue bills of exchange unstamped, will he be required 
still to take the same £30 license as before? Perhaps you will be kind 
enough to oblige some of your readers with answering these questions.” 

1. The 18th sect. of the Bank Charter Bill directs that every banker who, 
after the 10th of October, 1844, “shall issue bank notes, shall transmit to 
the commissioners of stamps and taxes a weekly account of the amount of 
his notes in circulation.” As in the case s sted by our correspondent, 
the banker has ceased to issue, we apprehend that the obligation to make a 
return is also at anend. The doubt should, however, be clearly removed 
by the bill, because, as a penalty of £100 is imposed for neglecting to 
make a return, the concoctors of this bill are bound to see that i are not 


laying ag to catch bankers, for the benefit of common informers. It 


might be declared that a banker ceasing to issue should give notice to the 
commissioners of stamps, and such notice should be ‘published by them in the 
Gazette, and that, after sending such notice he should be exempt from the 
obligation to make any return. If such issue ceased on the death of a 
banker, by the discontinuance of his business, no such notice should be ne- 
cessary, the fact being sufficiently notorious in the neighbourhood.—2. By 
the 55th Geo. III., c. 184, the license is “ to be taken out yearly by any 
banker or bankers, or other person or persons, who shall issue any promissory 
notes for money payable to the bearer on demand, and allowed to be re- 
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issued.” By the 9th Geo. IV., c. 23, s. 2, the commissioners are to grant to 
“ all persons carrying on the business of bankers, licenses authorising such 
persons to issue such promissory notes, and to draw and issue such bills of 
exchange as aforesaid, (that is, bills drawn on London bankers or on them- 
selves) on unstamped paper.” In the case put, continuing to draw bills would 
still render the license necessary. The only question that can arise is, for the 
consideration of the banks of issue, and especially those who have discon- 
tinued their issues—namely, whether they will apply to the Government to 
reduce the duty, by the present bill, whenever they have ceased, or may 
cease, to issue their own notes ?—it being the declared policy of this measure 
to give every encouragement to the cessation of issues of notes. 

[We beg to refer to a very sensible letter on this subject in the last num- 
ber of the Banker’s Magazine, signed “A Subscriber.” It shews still more 
clearly the necessity for an alteration of the Stamp Act as regards bankers’ 
licenses. |—Ep. B. M. 


Tue Romrorp Banx,—R. Johnson & Co., Bankrupts.—The case of 
the Romford Bank was again gone into at the Bankruptcy Court, on Mon- 
day, 12th of August, ult.; when the bankrupts, Alderman Thomas Johnson, 
and Mr. Mann, were examined. The examination was not favorable to Mr. 
Johnson. He was compelled to admit that he had overdrawn his private ac- 
count with the Romford Bank to the extent of some £15,000. When he 
drew checks in the names of Johnson and Mann, he did not ask Mr. Mann’s 
approbation—he didn’t know whether Mr. Mann knew of these transactions, 
He began business as a banker with £22,000; he had been in the oil trade 
both before and since he was a banker; at one time clearing £5,000 a year 
by it; but latterly it was a losing concern. Mr Mann was examined; and 
said he was not aware that Johnson was drawing money out of the Romford 
Bank by means of deposited checks and bills ; he placed implicit confidence in 
Mr. Johnson, and did not know of a joint account opened at the bank in his 
and Mr. Johnson’s name. An application was made to the Court for an 
allowance for Mr. Johnson. Mr. H. George, one of the trade assignees, said 
that the opinion of the creditors as to the very improper conduct of Mr. 
Johnson remained just as it was before ; they considered that he came down 
to Romford without the necessary capital to take up the high position of a 
backer; and as they still thought that his conduct was unsatisfactory, they 
could not consent to his receiving an allowance; they would allow him no- 
thing till he gave satisfactory accounts, The case was then adjourned to 
November. 

Brtu or ExcHanGE—DENIAL or AccCEPTANCE.—Roberts v. Sansom, 
—Court of Queen’s Bench, 9th July, 1844.—This was an action upon a bill 
of exchange of the amount of £48 16s. The defendant denied the signa- 
ture on the bill. A witness was called, who swore that he signed the bill of 
exchange at the request of the defendant. Another witness was called who 
saw the former witness sign it at the request of Sansom. Verdict for the 
plaintiff for the amount of the bill and interest. 





Communtrations, 


WHAT SHOULD REGULATE THE CURRENCY. 
To the Editor of the Bankers’ Magazine. 


Srr,—I am obliged by your, insertion of my observations upon the prin- 
ciple introduced in the late enactment for regulating the — according 
o ; 
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to the ingress and of bullion, to which, however, from the great in- 
terest of the subject I should have thought you would have particularly called 
public attention. The adoption of this principle is of the most vital import- 
ance, and would fully justify a general } avec on the part of the public for 
the revision of an act which has passed without sufficient time for the commu- 
nity at large to either form or express any decided opinion upon its merits. 

I now beg, through your columns, to put this one question to those who 
have been so rash as to approve of Sir Robert Peel’s measure ; namely, were not 
all our mills and manufactories at full work and all our operatives fully em- 
ployed, and also an adequate demand for the produce of their labours in the 
year 1835, and up to the period when the denial of discount began to take 
os ? and is it any good reason why ail this prosperous state of things should 

destroyed merely because the President of the United States created, by 
his measures, a demand for gold there, which occasioned a drain upon the 
Bank of England? Can any man, or any set of men in their senses assert 
that, upon such grounds, the working classes of Great Britain and Ireland 
should be reduced to destitution and despair, and thousands of our repu- 
table merchants and manufacturers brought to ruin and bankruptcy. Yet 
that this has taken place at that period, and from that cause, is perfectly 
undeniable. 

It may be attempted to palliate this by saying, if the Bank of England 
Directors had not refused to discount, the drain was such that they would have 
been unable to pay their bills. This may be a very good reason for the 
Directors to give for the satisfaction of the Bank Proprietors ; but it is any 
thing but satisfactory to the Public, who naturally ask, was not the Bank of 
England established for the support and extension of commerce and manu- 
factures ; and is it to be permitted or tolerated that it should be converted 
into an agent for destroying both? If the existence of the Bank of England 
becomes inconsistent with the prosperity of commerce and manufacture, which 


is to be Leng Are we to introduce famine and misery into one-half or 


two-thirds of the dwellings of England merely to support a Bank? Will we 
throw away the substance in order to cling to its Fr ? 

A renewal of the Bank Charter upon such a principle as this, is an insult 
to the good sense of the thinking people of Great Britain ; and when the 
Public ~_ had sufficient time to form an opinion upon it, I am much mis- 
taken if a general condemnation of the measure will not be the result. In 
opposition to this principle another has been set up in the pamphlet to which 
I alluded in my last, by which the circulating medium would be regulated by 
the wants of trade, by which the prosperity of our commerce and manufac- 
tures would be rendered independent of all external influences. The country 
looks to you, Sir, and it is the legitimate object of a publication like yours 
to force on a discussion upon this subject. We have now a little breathing 
time, but it is hard to say how soon our difficulties and embarrassments 
may return; can, therefore, the thorough examination of this matter be 
prudently ng ag off for a single day. You say in your publication for this 
month, that Mr. Loyd does not pretend that his plan is to prevent monetary 
convulsion ; then, what is the publie to gain by it? It will not be denied 
that all laws ought to be for the benefit of the public; but if this law is not 
to _— monetary convulsions, what is it for? or, what good is the public 
to derive from it? If any of those who have so rashly come forward to 
sanction the principle of the Bank of England Charter Renewal Bill, can 
point out the advan s that are to accrue from it, let them do so, and let 
the Public Judge whether their value is such that we should give up to the 
Bank the privilege of issuing 14 millions of paper, in doing which, they will 
receive 3 or 4 per cent., and at the same time pay to the said Bank 3 per 
cent. interest on the self-same 14 millions, as if it had not already received 
an equivalent, thus paying to them a bonus of between 6 & 7 per cent. on 
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these 14 millions, amounting to nearly a million sterling, besides paying an 
allowance of £180,000 a-year for transacting the public business; if any 
one supposes I must be wrong in the above statement, and that it is impos- 
sible it can be true, I refer to the remarks in the Appendix to Mr. Blacker’s 
Pamphlet, p. 121, and whoever reads it will see how easily this great expense 
and much more might be saved to the country, besides all the vexatious 
interference with the details of the Private Banking business. It is still 
sible that the operation of this most hazardous experiment might yet be 
arrested, and I trust there will be nothing left undone on your part to bring 
about so desirable a result. 

Iam, & 


C., 
A RETIRED MERCHANT. 


[The subject of an inconvertible currency, to which the observations of 
our Correspondent are principally directed, is one which we are anxious to 
discuss in a dispassionate and impartial manner; and would, therefore, rather 
avoid expressing our opinion, until we can explain fully what appears to us to 
be the real state of this verata questio. In the mean time we shall be 
happy to allow any reasonable space for a temperate examination of facts, 
by Correspondents, but must impress upon them the necessity of breviiy, 


as the —_ is necessarily limited which we can devote to such discussion.— 
Ep. B. M.] 





BANKRUPTCY—FRAUDULENT PREFERENCE. 
To the Editor of the Bankers’ Magazine. 


Srr,—As the clearly understanding of what constitutes an act of bankruptcy 
is of great importance to men of business in general, and is, I am afraid, not 
usually well understood, I should feel obliged, by either you or some one of 
your intelligent and practical correspondents favouring me with such informa- 
tion on this important subject. The present enquiry arises from the following 
ease :—A customer of a certain Bank having contracted for an extensive build- 
ing, and being of doubtful character, was pressed by the Manager for imme- 
diate payment of a dishonoured bill; this he was unable to comply with; 
but, in order to meet the views of the Bank as far as he could, he authorized 
his employer, by letter, to hand over to the Bank the amount of the debt, 
when the first instalment upon the contract became due. The gentleman 
consented to act upon the authority, provided the Bank guaranteed him from 
all risks, in case the Contractor had already committed an act of bankruptcy. 
They, of course, having complied with this request, I would wish to know 
the extent of risk incurred, and under what circumstances the Bank could 
have been called upon to refund. 


July 11, 1844. ’ 


{If the Bank was aware that the Contractor had committed an act of 
bankruptcy, before the date of the transaction above referred to, the Bank 
can be called upon to refund, but not otherwise; as it is expressly provided 
by the Statute 2 & 3 Vict. c. 29, that all bona fide contracts made with a 
gn Song the issuing of a fiat against him shall be valid, “if the person 
in whose favour the contract is made had no notice of any prior act of bank- 
ruptcy.” We think, therefore, the Bank incurs no risk by accepting the con- 
ditions, provided, of course, that the proceedings are bona fide, as stated. 
We regret that this letter was mislaid so that we were unable to answer it in 
last month’s Number; in which we gave a paper on “ Acts of Bankruptcy,” 
that we hope may have been of some assistance to our Correspondent. }— 
Ep. B. 


I am, Sir, your obedient Servant, 


202 
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PuBLICATION OF BANKERS’ LIABILITIES AND ASSETs. 
To the Editor of the Bankers’ Magazine. 


S1r,—The list of Joint Stock Banks, published in your last number, is an 
exceedingly valuable document, notwithstanding some errors, which will pro- 
bably be corrected in a future number, as you state you have applied to the 
vn offices of each of the banks to “correct the return.” ow me to 
suggest that the list in question would be rendered much more valuable to 
en a shareholders, and the public generally, if the amount of the “ reserved 
funds’ of each bank were added to the returns, and when Sir Robert Peel’s 
bill for the regulation of the currency comes into operation, the “ circulation” 
should likewise be added ; it is to be regretted that Sir Robert did not com- 

1 all banks to publish an “uniform statement” of their liabilities and assets 
If-yearly, in addition to the names of Shareholders, instead of permitting 
the rambling statements which too frequently meet the public eye;—by the bye 
Mr. Editor, I think this subject well worthy the consideration of Joint Stock 
Bank Deputies, who should agree on a proper form of return, and recommend 
the adoption of it to the Jomt Stock Banks, through the medium of your 
valuable Magazine. 
I have the honour to remain, Sir, very respectfully yours, 
A PracTICAL BANKER. 





Reports or BANK MEETINGS. 
North Wilts Bank. 
To the Editor of the Banker’s Magazine. 


S1r,—I beg to enclose you a copy of our Report to the last Annual General 
Meeting, thinking you may wish to furnish a short abstract from it in the 
next number of the Magazine. It has not been customary with us to adver- 
tize our Reports or Dividends, or to furnish a copy to any periodical or news- 

aper, but confined them to private circulation to THE SHAREHOLDERS. 
owever, since the establishment of a periodical so useful as the Bankers’ 
Magazine, it is desirable that Bankers should furnish such information as is 
likely to prove interesting or serviceable. 
I am, Sir, your obedient servant, 
Melksham, Aug. 19, 1844. WILLIAM GILLETT, 


[We are very much obliged for the Report, which shall be given in our next 
Number; and we hope that the views expressed in Mr. Gillett’s letter may be 
adopted-by Bankers generally.—Epb. B. M.] 





Tue CuLEeaRinG Hovse. 
To the Editor of the Bankers’ Magazine. 


Srr,—I am surprised that some one connected with the London Joint 
Stock Banks has not written a reply to Mr. Harris’s letter on the subject of 
the Clearing House which appeared in your number for June. It is well 
known that the Clearing House has been recognized in our Courts of Law, 
and that where a case has been affected by its operation, that operation has 
had the weight of law allowed to it by the presiding judge. Sir R. Peel would, 
therefore, have been quite justified in compelling the admission of the Joint 
Stock Banks, as he would only have been affording equal legal facilities to 


both parties in the conducting of their business. 


Your obedient Servant, 
Frome, Aug. 13, 1844. A SuBSCRIBER. 


[We shall notice this subject in an early number, and in the meantime shall 
be glad to receive any communications from parties interested. |—Ep. B. M. 
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BANKS’ AVERAGE CIRCULATION RETURNS. 
Cumberland Union Bank. 
To the Editor of the Bankers’ Magazine. 


Srr,—I beg to hand you an account of our Annual Meeting, for insertion 
in your Magazine. I presume it will be your intention to give a copy from 
the Gazette, of the Certificates granted by the Board of Stamps onl Taxes, 
of the amount of notes allowed to be in circulation by each Bank, and also 
the future monthly return of the amount of circulation of each Bank as 
published in the Gazette, which will both be desirable for Bankers to see 
regularly. ; 

I am, Sir, your obedient servant, 
Wokington, Aug. 16, 1844. C. BROWN, Manager. 

[We shall publish the “ average circulation” of each Bank as it appears 
in the Gazette, and afterwards arrange the whole in a convenient form for 
reference and comparison with each monthly return of each Bank of Issue. 
We hope to make the table a practically useful one. Any suggestions on the 
point will be acceptable—Ep. B. M.] 





Tue Income Tax. 


To the Editor of the Bankers’ Magazine. 

Sr1r,—Upon reading an article in your Miscellany for August, in which 
was stated, that a Joint Stock Bank had applied for exemption from the first 
return under the Property Tax Act, on the following ground, viz., that on 
the average of the three years it had made no profits, but that it had sustained 
very heavy losses. Yet I find in the table in a subsequent part of the same 
number that its shares are at a premium, and that it is paying its proprietors 


6 per cent. on the paid-up capital. 

Now Sir, it will be a most valuable piece of information to the Commer- 
cial World, and to the Banking portion of it in particular, to be informed, how a 
bank can pay 6 per cent. to its proprietary which has made no profits, but on 
the other Rand has suffered severe losses, and that at a time when money 
could not realize more than 3 per cent., and it is also to be considered that 
this company must be at considerable expence, having a number of branches 
and sub-branches, whose managers, clerks, &c., and the rent, and other inci- 
dental charges, must be very heavy. 

Now Sir, these remarks are not offered with any wish to depreciate this 
or any other bank, but to call for an explanation through the pages of your 
magazine which will be highly palhent to the public, and will tend to re- 
commend your work to the notice of the Commercial World. 

I remain, &c., 
August 15, 1844. A COMMERCIAL MAN, 





‘A Subscriber” writing from Gloucester, also on the subject of the In- 
come Tax, objects to some of the remarks on it, in our last publication. He 
says, “ Feeling confident that your chief object is (by allowing free and indis- 
crminate discussion through the channel of your valuable periodical) to issue 
sound opinions on the prevailing topics of the day as they apply to the mone- 
tary system generally, I venture to hope I shall not be considered out of 
place, by asking for the publication of this short note. The object of my 
addressing you is to express my sincere regret at the course adopted in your 
last number, in which you thought it expedient in the most prominent part,— 
the leading article——to make use of expressions in my humble opinion un- 
called for, and which I hope to prove have no foundation in fact. The pas- 
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sage to which I allude is‘this, “yet by the unjust method of assessment 
we are referring to, all such parties are compelled to pay; and the minister 
congratulates himself on the large surplus he is able to obtain, although 
it may be by means so unworthy a just and impartial Government. I 
should be led from the tenor of your remarks to believe that no possible —_ 
existed by which the tax if improperly imposed, could be reclaimed. Now, 
will merely propose the following questions for your attentive consideration, 
and I hope they will not pass unobserved by those who may have read the 
remarks on the Income Taz, published in your last number. Has not the 
same impartial Government, which is the object of your attack, provided full, 
and efficient means to meet the very case which you have suggested ? Has it 
not sent Commissioners into every town in the kingdom, for the express pur- 
pose of listening to the complaints of those who fancy they have been un- 
justly compelled to pay? Has it not in many instances (by its Commis- 
sioners), returned the tax, without the applicant being put to any great loss 
in time, and money in prosecuting the appeal ? Can you bring forward a sin- 
gle instance in which the Commissioners refused the fullest investigation ,into 
the appeal of any individual however humble, or however absurd the appeal 
may have been? ” 


[From the tenor of our correspondent’s letter we are inclined to think 
that he is not familiar with the practical operation of the Act, or his admira- 
tion of it would be greatly modified. He is in error in supposing that we 
wished “ to attack ” the Government. Our censure was directed against the 
mode in which the Taxis levied. We stated that by the present method of 
assessment many persons are directly and indirectly taxed, who ought to be 
exempted; and that an appeal was in some cases impracticable, and in other 
cases disregarded. We referred particularly to public companies; our Sub- 
scriber speaks of private individuals, who we expressly_stated might fre- 
quently stand in a more favorable position and appeal against overcharge suc- 
cessfully. If he really has not heard of any case of hardship under the 
present system he can have paid very little attention to the complaints of 
those “ who fancy they have been unjustly compelled to pay, ” and whose let- 
ters have appeared so constantly in the daily press. For ourselves we think 
a property tax, on principle, the best mode of raising revenue; but our ob- 
jections to the present tax are quite distinct from this opinion—Ed. B. M.] 





A SuGGEsTion ror Banks oF IssvE. 


Carlisle City and District Bank. 
To the Editor of the Bankers’ Magazine. 


Srr,—I hand you a copy of a circular lately addressed to the shareholders 
of this bank communicating the result of the last half-year’s operations, 
which you may insert in any shape you think best. 

I ar to observe the increasing usefulness of your magazine. It 
well merits the cordial support of the banking interest throughout the coun- 
try. We now take three copies. 

_ The Directors of this bank and myself have been thinking that the pub- 
lication of the weekly or monthly circulation of banks in different parts of 
the country for the last four or five years, would be of great utility, and might 
disabuse the minds of many individuals of the erroneous opinions that are en- 
tertained as to the real operation and tendency of the issues of country 
banks ; besides affording an interesting comparison between the former issues, 
= es maximum now unalterably fixed by the Commissioners of Stamps 
and Taxes. 


If you think you can find room for it, I shall be glad to furnish you with 
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a table of the weekly or monthly averages of our circulation for the last five 
or six years; the publication of which might induce others in different local- 
ities to send you similar tables. 

I am, Sir, yours &c., 
Carlisle, 16th August, 1844. ALEX. DAVIDSON, Manager. 


[We shall be very happy to receive the proposed communication ; and also 
to insert any of a similar kind that may be furn'shed by other banks of i issue. 
The publication of the “ average ” circulation now allowed by law, requires in 
many cases an accompanying explanatory note; and should any of our readers 
wish to make use of our magazine for the purpose, we shall be very happy to 
afford them the means of publishing any statement they wish with reference 
to their issues.—Ed. B. M.] 





Bankers’ Pote Circulation Returns. 


The following list of Banks that have made returns under 
the New Banking Act, and “ of the average amount of their notes 
in circulation during the twelve weeks preceding the 27th of 
April last ;” is extracted from the London Gazettes, of the dates 
undermentioned. We shall publish these returns as they ap- 
pear, and afterwards arrange the whole in alphabetical order for 
the convenience of reference. The average amount stated in 
each case, is verified by two of the Commissioners of Stamps 
and Taxes.— 


From the Gazerre.—Tuesday, August 13th, 1844. £ 

Cardiff Bank, at Cardiff—W. Towgood and J. Y. Towgood .. 7,001 
Carmarthen Bank, at Carmarthen.—T. C. Morris, and W. Morris... 23,597 
Colchester Bank, at Colchester—G. Round, J. W. E. Green, and 

Josh. Pattison. r .. 25,082 
Cornish a at Truro, Falmouth, ‘and Redruth. eee. Tweedy, J. 

Williams, W. M. Tweedy, M. W ‘lliams, R. mites and J. M. 

Williams. .. um ee -. 49,869 
Derby Bank. —William and Samuel Ev ans .. 13,332 
Devizes and Wiltshire Bank, Devizes.—Hughes, Locke, Oliv er, and 

Saunders. .. 20,674 
Dorchester Old Bank, " Dorchester, Weymouth, me Regis, and 

Bridport.—R. Williams, R. Williams, jun., and Lp Williams. .. 48,807 
East Riding Bank, at Beverley, Pickering, Malton, and Great Drif- 

field.—Bower, Hutton, Hall, and Hutton. ‘ ii -. 53,392 
Exeter City Bank, Exeter—Milford, Snow, and Splatt. ° -. 21,527 
Faversham Bank. ~ Hilton, Rigdon, and Jones. de ‘fe ae 6,681 
Farnham Bank.—Jobn and James Knight. .. oe ee -. 14,202 
Godalming Bank.—Mellersh and Keen. , ve be 6,322 
Grantham Bank.—Hardy, Walkington, and Hardy. be -. 30,372 
Grantham and Folkingham Bank.—Kewney, and King. ... 19,401 
Guildford Bank, Guildford—W. Haydon, Thos. eee Jos. 

Haydon, and Samuel Haydon. 14,524 
Hereford City and County Bank, Hereford.—Matthew s, Phillips 

and Matthews. ee res a oe . 22,364 
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Huntingdon Town and County Bank, at Huntingdon, St. Ives, and 
Pian: Neot’s.—G. Rust, D. Veasey, C. Veasey. 
swich Bank, Ipswich.—Bacon, Cobbold, Rodwell, ond Cobbold. 
Union <>" Leeds.—Brown, J. Janson, Barr, a 
and E. Janson. 

Lichfield Bank, Lichfield.—J. "Palmer, and R. Green. .. 

Loughborough Bank, Loughborough.—Middleton, anne and 
Cradock. .. 

Manxingtree Bank. —T. ‘Nunn, Cc. Nunn, and T. Nunn, j jun. 

Marlborough Bank, Marlborough and Wilts Old Bank, Marlborough 
Old Bank, Marlborough Old Bank and Hungerford Bank, and 
Hungerford Bank, at Marlborough and Hungerford.—W. . Tanner, 
and G. H. Pinckney. - 

Merionethshire Bank, Do Dolgelly. —Lewis Williams. .. 

Shrewsbury Old Bank, and Shrewsbury and Ludlow Bank, at Shrews- 
bury, Ludlow, and ‘Ellesmere.—T. E m, C. Campbell, W. Bay- 
ley, J. Roeke, T. C. Eyton, and W. H. Bayley. .. 

Stamford and Rutland Bank, at Stamford, Uppingham, ‘and Oak- 
ag —Charlotte Ann Eaton, Edward Cayley, and Robert Nichol- 


Shaftesbury Bank, at Shaftesbury and ‘Hindon. _—wW. ‘3B. Brodie, and 
Thos. Ki 


mg. .. 
Shrewsbury and Welshpool Bank, at Shrewsbury, and Welshpool.— aa 


P. Beck, G. R. Downward, J. Scarth, and T. Beck. A 
Stafford Old aie at Stafford.—J. ‘G. — © . Salt, and J. H. 
ebb. oe 


From the Gazetrr.—Friday, August 16th. 
Banbury Bank, at Banbury and Woodstock. —Gillett, Tawney, and 
Gillett. 
a yt Bank, at ‘Banbury, and Shipston-upon-Stour. —T. RB. 


PA day pen Odiham Bank, at Basingstoke and Odiham. —Cole, 
Seymour, Brooks, Lamb, and Hillier. - 
_ and Bedfordshire Bank, at Bedford. —Trapp, Halfhead, and 


Bradford Old Bank, ‘at Bradford, Yorkshire —H. A. and W. M. 

arris 

Brecon Old Bank, at Brecon, Merth dvil, "Carmarthen, Llanelly, 
Haverfordwest, and — inton, Jones, Church, and 

vans 

‘Bridport Bank, at Bridport, Beaminster, Lyme Regis, Chard, and 
Axminster.—S. and dort, Gun 

Burlington and Driffield Bank, at urlington, and Driffield. —Har- 
ding, Smith, Faber, and Foster. ée 

Craven Bank, at Settle, Shipton, Keighley, Gisburn, and other pla- 

ces.—J. T. and R. Birkbeck, and W. N. and H. Alcock. 

Hereford, Ross, and Archenfield Bank, and Ross and Archenfield 
Bank, at Hereford, and Ross,—Hoskins, Morgan, and Hamp. .. 

Lincoln Bank, at Lincoln, Gainsborough, Brigg, Market Raisen, 
Caistor, and Grimsby. —Smith, Ellison, Smith, and Melville. 

Newark Bank, at Newark.—T. 8. Godfrey, and G. Hutton. 

Newbury Bank, at Newbury.—E. B. Bunny, and C. Slocock. 


~~ _ Bank, at a Beans as ves a “ 
mit! e 


£ 
56,591 
21,901 


37,459 
22,786 


7,359 
7,692 


19,073 
10,906 


43,191 


3),858 

9,813 
25,336 
14,166 


43,457 
55,153 
24,730 

8,515 
12,676 


68,271 
24,698 
12,745 
77,154 
27,625 





BANKERS’ NOTE CIRCULATION RETURNS. 


Norwich Crown Bank, at Norwich, Loddon, Thetford, Bungay, and 
Southweld. —Harvey, Hudson, and Harvey. 

Nottingham and Nottinghamshire Bank, at “Nottingham. —F. Hart. 

: and A. T. Fellowes. .. je 
Penzance Bank, at Penzance. —Batten, Carne, and Mattrack. ws 

Reading Bank, at Reading and Maidenhead.—J. and C. anes 
and W. and C. Blandy. . 

Royston Bank, at Royston.—J. G. H. and F. N. Fordham. 

Salisbury Bank, at Salisbury and Fordingbridge.—W. B. and C. G. 
Brodie. . 

Shrewsbury and Market "Drayton Bank, at Shrewsbury, and Market 
Drayton.—C. M. and C. Warren. .. 

Southampton Town and ome Bank, at Southampton. —M. Maddi- 
son, and R. Pearce. . 

Southwell Bank, at Southwell, " Mansfield. and Alfreton.—W. sth ‘J. 
C. Wylde... 

Stone Bank, at Stone, and Stoke-upon-T rent. —W. Moore. 


From the Gazerre. —Tuesday, August 20th, 1844. 


Abingdon Bank, at Abingdon and Wantage.—H. Knapp. . 

Andover Bank, at Andover.— W. H. Heath. 

Ashford Bank, at Ashford.—W. Jemmett and V. Pomfret. 

Aylesbury Old Bank, at Aylesbury, Chesham, and Thame. —wW. 
Rickford, and Z. D. Hunt. : 

Aylsham Bank, at Aylsham.—R. and G. Copeman, 

Bedford Bank, at Bedford.—T. Barnard. “ 

Birmingham Bank, at Birmingham. —Taylor, Lloyd, and Co. ee 

Blandford Bank, at Blandford.—P. N. Bastard, and W. C. Oak. .. 

Boston Bank, at Boston.—Gee, Gee, and Wise. f us 

Bridgewater Bank, at Bridgewater.—E. and J. Sealy. ° 

Brighton Union Bank, at Brighton.—Hall, Wast, and Borrer. .. 

Buckingham Bank, at Buckingham, Stoney Stratford, Winslow, and 
Brackley.—G. Parrott, and T. Hearn. . 

Bury and Suffolk Bank, "Sudbury Bank, and Stowmarket ‘Bank, ‘at 
Bury St. Edmund’s, Mildenhall, Thetford, Sudbury, and other 
places.—Oakes, Bevan, Moore, and Bevan. 

Cambridge and Cambridgeshire Bank, at Cambridge, St. Iv res, Roy- 
ston, Ely, and Newmarket.—E. C. F. and G. E. Forster. 

Canterbury Bank, at Canterbury—Hammond, Plumtre, Furley, 
Hilton, and Furley. 

Colchester and Essex Bank, ‘and Witham and Essex Bank, at Col- 
— and Witham. -—Bawtree, Errington, Bawtree, and Had- 


os Bank, at "Diss, and Harling. —Onakes, Fincham, Bevan, and 

oor. 

Doncaster Bank, ‘at Doncaster. —Tew, "Jackson, and Leatham. 

Hadleigh Bank, at Hadleigh, Suffolk.—Bawtree, Errington, and 
Bawtree. ae 

Hemel Hempstead Bank, at Hemel Hempstead, and Watford —wW. 
Smith, and E. F. Whittenstall. : 

Nuneaton Bank, at Nuneaton.—J. Craddock, and w. Bull. 

Ozford Bank, at Oxford.—J. and R. Morrell. , 

Peterborough. Bank, at Peterborough.—Simpson, White, and Simpson 

Peterborough Bank, and Qundle Bank, at — —— and 
Thrapston.—D. and C. F. Yorke. oe . 


385 


£ 
45,120 


10,866 
11,405 


43,271 
16,393 


23,335 
9,700 
18,589 


14,744 
9,154 
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Thornbury Bank, at Thornbury.—Ralph, Yates, and Parslow. 

Cinaieten, and Kettering Bank, Northamptonshire, at _ 
and Kettering.—J. Yorke, and G. Eland. 

Union Bank, Cornwall, at Helston. —Vivian, Grylls, and Kendall. 

Wallingford Bank, at Wallingford.— Wells, Alnatt, and Clarke. . 

West Riding Bank, Wakefield and Pontefract Bank, at Wakefield, 
and Pontefract.—E. Tew, and W. H. Leatham. .. 

Winchester and Hampshire Bank, at Winchester. —Wickham, Mant, 
Bailey, and Jessett. 

Wirksworth and Ashbourn, Derbyshire Bank, at Wirksworth.—P. 
and C. Arkwright. .. 

Wisbech and Lincolnshire Bank, at ” Wisbech, March, Chatteris, 
Whittlesea, and Holbeach.—Gurney and Co. __.. 


From the Gazerre.—Friday, August 23rd, 1844. 


Burton, Uttoxeter, and Staffordshire Union Banking tte at 
Burton, and Uttoxeter oa 

Bradford Commercial Joint- Stock Bank, at Bradford. 

Bank of Whitehaven, at Whitehaven, and — 

Barnsley Banking Company, at Barnsley... 

Bradford Banking Company, at Bradford. .. 

County of Gloucester Banking Company, at Gloucester, Cheltenham, 
Burford, Cirencester, and other places, .. 

Cheltenham and Gloucestershire Banking Company, at Cheltenham 
and Tewkesbury. . 

Coventry Union Banking Company, at Coventry. : 

Coventry and Warwickshire Banking Company, at Cov entry. 

Cumberland Union Banking Company, at Workington, Cockermouth, 
Maryport, Wigton, Penrith, and Keswick. 

Carlisle City and District Bank, at Carlisle and Cockermouth. .. 

Carlisle and Cumberland Banking Company, at Carlisle, Wigton, 
and Appleby. 

Dudley and West Bromwich Banking Company, at Dudley, and West 
Bromwich. .. 

Derby and Derbyshire Banking “Company, at Derby, and Belper oe 

East of England Bank, at Norwich, East Dereham, Eye, Fakenham 
and other places... 

Fakenham Bank, at Fakenham, ‘and Holt. —Gurney and Co. » 

Gloucestershire Banking Company, at Gloucester, Stroud, Newnham, 
Cheltenham, and other places. ‘ 

Herefordshire Banking Company, at Hereford, i, Leominster, Evesham 
and Hay. 

as ax Joint-Stock Bank, at Halifax. 

rsfield Banking Company, at Huddersfield, ‘Holmfirth, and 

prone nd ee oe 

Kingsbridge Joint- Stock Banking Company, at Kingsbridge. ee 

Walsall Old Bank, at Walsall.—C. S. and J. Forster. . 

Worcester Bank, at Worcester.—Farley, Lavender, and Co. as 

Yarmouth and Suffolk Bank, and Halesworth and Suffolk Bank, at 
Yarmouth, Beccles, Lowestoft, Halesworth, and other places.— 
Gurney and Co. é%s ee oe ° 











60,701 
20,084 
32,681 

9,563 
49,292 


144,352 
12,786 
16,251 
28,734 


35,395 
19,972 


25,610 


37,696 
20,093 


25,025 
24,293 


155,920 


25,047 
18,534 


37,354 

3,952 
19,937 
15,463 


53,060 
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Reports of Joint Stork Banks. 


Notr.—[{We shall be happy to give publicity to the Reports of all Bank Meetings, as early after 
they occur as possible, if the Secretaries will please to favour us with Communications. The 
information thus afforded will be exceedingly interesting and valuable; more particularly so 
as no such collection of Reports has ever yet been published.]—Ep. B.M. 


Berxs Union BanxinG Company. 

At the half-yearly meeting, held at Newbury, on the 19th of July last, 
the following report was presented :— 

The Directors have great pleasure in again meeting the Proprietors and 
laying before them, for the sixth time, a report of their proceedings for the half- 
year ending 30th of June last past. The steady increase of the business of the 
Bank must be a source of satisfaction to all concerned, when taking into con- 
sideration the unpropitious seasons for banking since the formation of the Com- 
pany. The alteration in the law of banking by the Legislature, will now place 
this Company on equal footing with other establishments, consequently a larger 
amount of business and profits may be looked forward to by the Shareholders. 

The profits of the business for the past half-year amount to £1,917 17s.10d.; 
the expenditure including losses and bad debts, rents, salaries, stationery, 
interest paid to depositors and Shareholders, to £1,197 3s. 2d.; leaving a 
balance of £720 14s.8d.in hand. The Directors think it due to state they 
have not had occasion to lower the rate of interest to depositors (which has 
been generally the case with other establishments), and recommend a divi- 
dend of five per cent. per annum.” It was resolved by the meeting that the 


report be received ; that no more shares be issued to the public except at a 
premium of one pound; and that the cordial thanks of the meeting be pre- 


sented to the Directors; and also to Mr. Knight, and the gentlemen under 
him, for their zeal and ability in discharge of their respective duties. 


Lonpon anD County Joint Stock Bank. 

At the Fifth Half-Yearly Meeting, held on Thursday, August 1, 1844, 
at the Company’s premises, 71, Lombard-street, the following report for the 
half-year ending the 30th of June, 1844, was read by the secretary :— 

** Your Directors have great pleasure in laying befre the Proprietors the 
balance sheet of the Company, signed by the auditors, for the half-year ending 
the 30th of June, 1844, by which it will be seen the business continues 
steadily to increase, and that, notwithstanding the depression in the value of 
money, there is, after paying all expenses, a profit on the half-year of 
of £3,878 6s. 1d. Your Directors congratulate the meeting on the result of 
the important law proceedings in which the Company has been engaged, by 
which its right to hold the scrip of the Royal Mail Steam-Packet Company, 
lodged by Colls, Thompson, & Co., for bona fide advances, is established | by a 
second verdict. [See a report of this trial, Acraman v. Cooper, at page 322.] 
The branches continue to work most favorably; the uniform system of 
management which has at length been fully carried out, and the active and 
zealous co-operation of all the officers of the Company with the Directors, 
cannot fail to produce each succeeding half-year, more and more beneficial 
results to to the Proprietors. Your Directors, considering the great increase 
of business since the last call, and anticipating its further extension under the 
new law relating to Joint Stock Banks, have deemed it advisable to increase the 
paid-up capital of the Company; and, in exercise of the power vested in 
them by the deed of settlement, have made a call of #5 per heen, payable on 
or after the 2nd of September next. The amount paid in advance of the 
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call, satisfies the Directors, that this measure has met with the cordial 
approval of the: Proprietary. 

Bavance SHEET, 29TH Jung, 1844. 
Paid-up capital . ° : ° . £125,800 0 0 
Reserved fund ‘ : Z ; ~ 9,186 7 0 


£134,986 7 0 
Due to customers on current and deposit accounts 3 1,054,735 0 8 
Gross profits for the half-year carried down . ‘ . 28,943 15 8 


£1,218,665 3 4 


Cashon hand . ‘ . ‘ 5 . r - . 207,208 4 1 
Securities, discounted bills, &c. . ‘ ‘ ‘ ~ 955,771 8 11 
Bank premises, freehold and leasehold ; P ‘ - 15,143 15 
Preliminary expenses, and expenses of establishing branches 17,976 5 
Current expenses, and salaries, rent, &c. ‘ ‘ ‘ - 15,888 13 
Interest paid on current account and deposit accounts a 6,676 16 


£1,218,665 3 





Current expenses, salaries, rent, &c., of head office and 
branches, interest allowed on current and deposit ac- 
counts, rebate on bills not due, and allowance for bad and 
doubtful debts. . . ‘ > 7 25,065 9 

Half-year’s dividend at five per cent., free from deduction 
for Income Tax . ' R ‘ . : F 3,042 2 

Balance carried to Guarantee Fund i ° . : 836 3 


£28,943 15 
Gross profits for half-year brought down © « « J€28,943 16 


NorRTHAMPTONSHIRE UNION BANK. 


At the half-yearly Meeting of the Directors of this Bank, the Auditor’s 
Report for the half-year ending the 30th June last was laid before the Di- 
rectors, and presented the following satisfactory evidence of the continued 

rosperity of the affairs of the Company. The profits for the half-year, after 
Saosin all expenses and losses, amounted to £9,110 17s. 1d., and the 
Directors, after allowing £7,525 to pay the usual Dividend, and £272 4s. 
for Income Tax, added the remainder, £1,313 13s. 1d., to the Guarantee 
Fund, which, with £386 18s. 1ld., the Half-year’s Dividend on the sum 
invested in the funds, now amounts to £30,598 17s. 3d. 


SToURBRIDGE AND KIDDERMINSTER BANKING CoMPANY. 

The Tenth Annual Meeting was held at the Queen’s Hotel, Victoria Spa, 
Stratford-on-Avon, on the 7th Aug. last, James Foster, Esq., in the chair. 
The Report of the Directors had cag see: been sent to each Proprietor, and 
was approved of unanimously at this Meeting. The accounts for the year, up 
to the 29th of June, show, after deducting all current charges, a clear sur- 
plus Profit of £9,993 12s. 2d. From this sum the Dividend of 7s. 6d. per 
share for the half-year ending on the 3lst of December last, and Income 
Tax, was deducted, leaving a balance of £5,971 7s. 6d. to be disposed of. 
This Balance was disposed of as follows :—A Dividend of 7s. 6d. per share, 

yable on and after the 14th of August, for the last half-year; £2,110 to 
be added to the Guarantee Fund ; and £111 7s. 6d. the residue of Profit, to 
be carried forward to meet the next payment of Income Tax. The Gua- 
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rantee Fund is now (after deducting loss of £5,120 4s. 6d., by Hall and 
Rainbow, reported at last Meeting) £14,002 5s. There were no Bad Debts 
to write off for the past year, except two small sums, together under £10. 
After the approval of the Report, thanks were voted to the Directors and 
Managers; and, on the report of the Scrutineers, James Foster, Esq., and 
Joseph King, Esq., were declared duly re-elected Directors for the ensuing 
year. 


CoLoniAL BANK. 


At the Half-yearly General Meeting of the Shareholders, held on Tues- 
day, 2nd July last, the Secretary read the following Report :— 

The Directors now lay before the Proprietors, in pursuance of the provi- 
sions of the Charter, a statement of the Debts and Assets of the Corporation 
made up to the 3lst of December, 1843, and of the Profits made by the 
Bank during the Half-year terminating at that period, viz. :— 

Dents. AssETs. 


££. « @ d. 


+ = oe 
Circulation ........ 202,943 15 0 | Specie ............ 339,372 10 0 
Deposits and other Due to the Bank in the 
Liabilities........ 466,508 16 0 Colonies on Bills dis- 
Paid-up Capital .... 500,000 0 0 discounted and pur- 
Reserved Fund...... 48,999 18 11 chased, _ including 
Mes bis 6p 90-00 00-00 9,212 17 2 those past due and 





protested ....... 
Due to the Bank on 

Cash Credit and Cur- 

rent Accounts .... 171,187 16 
Due to the Bank in 

London on Bills re- 

mitted, Cash at 

Bankers, &c. .... 145,708 9 
Bank Premises and 

Furniture in Lon- 

don and the Colo- 

nies 22,613 19 7 
Balance of Preliminary 

Expenses ........ 7,505 18 7 


Total .. £1,227,665 7 1 Total £1,227,665 7 1 


541,276 13 











It will be seen from the above account that the profit made by the Cor- 
poration during the half-year ending the 3lst December, 1843, after deducti 
all current expenses, is ‘ 9,212 17 "s 
Deduct half-yearly proportion of preliminary expenses ...... 1,000 0 0 


Leaves an available balance of .......... £8,212 17 2 


The small amount of profit exhibited in this statement is to be attributed 
to the continuance of that restrictive system of operations in the Colonies, 
which has been alluded to in former Reports, and which has had a somewhat 
greater effect upon the result of the a aan 8 business now under observa- 
tion, than the Directors anticipated, although they certainly had no expecta- 
tion, as mentioned in the last report, of any increase in the profits. That 
portion of the accounts of the half-year just ended, which is thus far in 
the possession of the Directors, shows the commencement of an improved 
state of things, which they trust may continue ; but it is proper to repeat 
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that safety requires the extension of the Bank’s operations to be carried into 
effect by cautious degrees, and that, consequently, the profits can only be 
expected to increase in the same gradual manner. 

Under these circumstances the Directors are of opinion that it will be pru- 
dent again to abstain from making a dividend. They consequently recom- 
mend to the Proprietors that the above-mentioned balance of 23,213 17s. 2d. 
be carried to the reserved fund. 

Referring to the statement laid before the Proprietors at the last half- 
yearly meeting, of losses anticipated to arise upon past due and protested bills, 
cash credits and current accounts, the Directors have now to communicate 
that they have received since that period, further detailed reports on those 
subjects from the colonial managers, which justify the belief that the amounts 
then estimated by the Directors will be found fully sufficient. 

The Directors are, at length, enabled to rae He the Proprietors of the 
termination of the proceedings taken against the individual alluded to in their 
last report (Henry P. Thomas) for the robbery at the branch at Barbadoes, 
which have resulted in his conviction and sentence to two years’ imprisonment, 
with hard labour. 

From the evidence adduced on the trial it has been clearly proved that the 
robbery never could have been committed had the standing rules laid down 
by the Directors for the double custody of the cash, securities, &c., been duly 
attended to; and that the opportunity for its commission was afforded entirely 
by the neglect of the checks provided by those regulations, on the part of two 
of the superior officers in the Bishalioes branch, at the time, in allowing 
Thomas, on two occasions, to have possession of both their keys at the same 
moment, which enabled him to enter the inner division of the strong room, 
and to carry away the property unobserved. For this negligence, the Directors 
have considered it incumbent on them to remove the two officers in question, 
from the service of the bank. It is, however, due to them to state, that the 


Directors have no reason to entertain the slightest suspicion of their integrity, 
or that they had any knowledge of, or participation in, the robbery. 


BIRMINGHAM Town AND District BANK. 


At the Eight Annual General Meeting, held 13th August last, the Di- 
rectors in their Report state that— 

* A period of eight years has now elapsed since this Bank commenced its 
operations ; and, although several severe, and, in some cases, ruinous changes 
have taken place during that time, in the commercial affairs of the country, 
causing a few of the connections of the Bank to sink under the pressure of 
their-circumstances, yet it has steadily held on its course, increas‘ng with its 
years in public confidence, and, at the same time raising, for the safety and 
profits of its Proprietors, an important Guarantee Fund. The trade of the 
past year has not been such as to enable the Directors to employ, at an ad- 
vantageous rate, on Banking business, the whole of the funds under their con- 
troul; but they have reason to be satisfied with the statement they have now 
to make to the Meeting, on the result of the profits of this year. The Di- 
rectors have carefully examined the accounts for the two half-years preceding 
the 30th June last ; and they find that, after making ample deductions for 
Bad and Doubtful Debts, crediting the interest on the Guarantee Fund, pay- 
ing the Income Tax, and all other charges on the business, that there re- 
mains a Profit on the year of £725 18s. ld., to which they have also to add, 
from the amount standing over on last year’s account, £964 8s. 9d., making 
a —— amount of £8,090 6s. 10d., from which it is proposed to pay a 
Dividend of seven per cent. on the eed Capital of £69,075., amount- 


ing to £4,835 5s. Od.; to carry to Building Account, as usual, £215 Os. Od., 
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to the Guarantee Fund the Balance of £3,040 1s. 10d., the Guarantee Fund 
will then be £22,202 13s. 4d. 

“The Directors are under the painful necessity of noticmg an occur- 
rence which has been already before the public, that is, the delinquency of 
W. S. Warner, one of their clerks, who absconded from the Bank with a 
large sum of money on the 25th of July last; but they are happy to have it 
in their power to state that the prompt and active measures which were 
adopted to take the party, have been successful; that the whole of the pro- 
perty with which he absconded has been recovered, and that the offender has 

een prosecuted, and sentenced to transportation for fourteen years. The 
Directors have now established such checks against fraud, that it is hoped no 
similar occurrence will ever take place again.” 

The Report was received and approved; and a Dividend, at the rate of 
seven per cent. on the paid-up Capital declared, payable on and after the 2nd 
of September next.—The thanks of the Proprietors were presented to the 
Directors, to P. Williams, Esq., the Chairman, and to Mr. Bassett Smith, 
the Manager. 


CUMBERLAND Union BANK. 


At the Fifteenth Annual General Meeting of the Proprietors of the Cum- 
berland Union Banking Company held on the 30th of July last, at the 
Green Dragon Inn, Workington, Richard Watts, Esq., of Clifton House, the 
Chairman, read a very satisfactory statement of the affairs of the Company, 
shewing a profit for the past year, after deducting Property Tax to the 5th of 
July, of £4,550 19s, 5d., out of which it was agreed to divide £4,000, being 
10 per cent. on the present accumulated capital of £40,000, and 20 per cent. 
on the original capital of £20,000, contributed by the shareholders. The 
surplus profit was ordered to be carried to the Guarantee Fund which now 
amounts to £17,782 7s. 7d. making the entire available capital of the bank 
£57,782, 7s. 7d. 


CaRLIsLE City anp District BANK. 

The Directors have declared a Dividend at the rate of Ten per cent. per 
annum, for the half year ending the 30th of June 1844. The profits durm 
the half year amount to £3,421 18s. 11d., being at the rate of £12 Os. 8d. 
cent. per annum, on the paid up capital of £56,875. The Guarantee 

und remains complete at one-fourth of the paid up capital, being £14,218 


15s. ; and after paying the Dividend, and three bad debts amounting to £157 


ry 9d., as well as the Income Tax, the Auxiliary Fund amounts to £528 
. 3d, 





Motes of the Month. 


Tue Jornt Stock Bank RecGuwation Act passed its second readin; 
on the 9th ult., but it is not yet printed—“ not having received the Roya 
Assent.” We do not understand why the publication of a measure of such 
importance should be delayed by any technical forms. The other acts passed 
the same day have been printed. We shall not fail to lay it before our readers 
as soon as we can procure it from the Queen’s printers. 


Tue New Bank Act came into operation on Saturday August 31, 
1844, as regards the separation of the department of Banking and Issue at 
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the Bank of England. Bankers claiming to continue to issue notes were 

uired to send in their claims to the Commissioners of Stamps and Taxes, 
London, before the 19th August ult., being one month from the passing of 
the act; and the Commissioners are now publishing the certificates of the 
average amount of issue allowed to each Bank, in terms of the act. These 
returns will be found in another part of the Magazine. It is advisable that 
Bankers should see that the amounts are accurately printed in the London 
Gazette, for that publication is to be “ conclusive evidence in all courts” of 
the amount of notes which the Banker is to be allowed to issue. The weekly 
returns of circulation to be made by Bankers hereafter, commence from the 
19th October next. 


Wuirmore, Weutts & Co. BANKRUuptTs.—A further dividend of 3s. 
in the pound has been declared to the joint creditors under the bankruptcy, 
making a total amount of 11s. 6d. in the pound already declared payable to 
them. The separate estate of Mr. Wells has paid 20s. in the pound, and 
left a surplus, which has been carried over to the joint estate, and formed 
ac of the fund from which this further dividend of 3s. in the pound was 
paid. 


QUALIFICATION oF JotmntT Stock Banx Drrectors.—Bank of Aus- 
tralasia.—A Special Meeting of the Shareholders in this Bank, was held at 
the office, 2, Moorgate Street, on Thursday, 4th July last, for the purpose of 
considering a proposition to be submitted for enlarging the present property 
qualification of Directors in this Company. There was a very numerous at- 
tendance of Shareholders on the occasion.—J. S. Brownrigg, Esq., M.P., pre- 
sided and having briefly stated the object of the meeting, which was called in 
in consequence of a requisition presented by several Shareholders.—Mr. 
O. De Beauvoir Priaulz said he wished to ask whether the Directors were 
prepared to aceede to the proposition of enlarging the qualification which 
enabled a person to become a Director of the Company? Were they to do 
so he would be spared the trouble of making any remarks, and the meeting 
the pain of listening to them.—The Chairman thought it was not for the 
Directors, but for the Proprietors to say so.—Mr. Priaulz would, therefore, 
proceed with his motion, and give his reasons for the step. The great object 
in forming a Bank should be to get men into the Direction who possessed a 
large stake in the concern, who would thus be more devoted to the promo- 
tion of its interests. In this Bank the present qualification for a candidate 
for the Direction was, that he should possess 20 shares, which was equiva- 
lent to £800. The average of shares individually held was about 37, but 
more than one-fifth of the Shareholders held 50 each. This presented a 
marked contrast to the stake held by the Directors, and it appeared to him 
extraordinary that when the capital of the Company was raised, there should 
have been no increase in the qualification. It might be said that some of 
the Directors held more than the prescribed number qualifying them for 
office, but that ment went for nothing so long as the rule was in force. 
It might also be alleged that it was breaking faith with those Directors who 
had parted with their excess of shares, at an earlier period of the bank’s 
career, to compel them to go into the market and purchase additional stock. 
He, however, could not see that this would be any hardship, as the shares 
were now actually lower than they ever were before. In bringing forward 
this subject he meant nothing personal to the gentlemen in the Direction. 
He was convinced of the impropriety of such a restricted qualification, where 
so much was at stake; and o felt it his duty to move that the qualification 


for every person, who should occupy a seat at the Board, be 50 shares, which 
would increase the interest of each Director to £2,000.— Mr. Serjeant 
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Gazelee, in seconding the motion, observed, that he held 225 shares. Fore- 
seeing the ordeal the Bank had to go through in the late colonial depression, 
if he had not known, that there were pat, weal in the Direction of high 
mercantile character, who possessed a large interest in the concern, he should 
certainly have left it long ago. It was not right that Directors having only 
£9,000 invested, shou!d have the management of a Company with a capital 
of £2,000,000. It was directly opposed to the practice of other Banki 
Companies in the metropolis.—Captain Grover opposed the motion. Heh 
analysed the list of Shareholders, and found 84 with “stars” to their names. 
Of these, 12 were clergymen, 4 were at present in the Direction, 12 were in 
the colony, so that only 56 remained who possessed the proposed qualification 
of 40 shares each; and these Proprietors, for the most part, consisted of old 
generals, admirals, colonels, and ladies, who could scarcely be expected to 
undertake the arduous duty of managing such a concern. By thus narrowing 
the candidates, the Company would be liable to become a job, the manage- 
ment get into the hands of a few, and ruin would probably soon follow. “Hie 
en to move, as an amendment, that it was inexpedient to alter the 
a qualification.—Mr. Frederick Hodgson seconded the amendment,— 
. G. R. Robinson opposed the motion, contending that it was not at all 
essential for the advantage of Companies, that the Directors should be men 
of wealth, or have a large amount of capital invested. The proposition would 
have the effect of deterrmg mercantile men, who could not find it convenient 
to invest so large a sum as £2,000, from coming forward as candidates, and 
the Company would thus be deprived of the benefits resulting from their ex- 
rience and business habits. He could see no necessity for the change, and 
e feared it would be injurious by narrowing the field of candidates.—The 
Chairman was opposed to the proposition, for the following reasons. At the 
present moment the number of persons in the Company who held 50 shares 
aud upwards was 131. Making a deduction of females, clergymen, Proprie- 
tors living in the country, &c., only 55 remained; and it was by no means 
certain that the services of these could be secured. Thus. the choice of Di- 
rectors lay in a very narrow compass. In the next place, he thought that a 
high qualification, in respect to number of shares, was, by no means, an 
essential to a seat in the Direction, but the reverse. Supposing a person held 
a number shares in a Company, the dividend on which formed the great 
proportion of his income, it was probable (and it was but natural that he 
should do so), he would be disposed to pursue a course of policy, giving a large 
dividend when it might be against the interests of the Company to give one. 
But the argument that weighed most with the Directors, and which induced 
them to oppose the enlargement of the qualification, was the impropriety of 
altering the original Deed of Settlement, unless the strongest case of its neces- 
sity was made out. Unforeseen circumstances might occur, when such a 
step might afford a loop-hole for lawyers to cause much inconvenience and 
injury. For these reasons he must oppose the motion.—Mr. Oliver Farrer, 
a Director, followed on the same side, enforcing the nee against altering 
the constitution of the Company, as the strongest objection that could be 
offered to the motion.—After a good deal of discussion the vote was taken, 
when the amendment was carried by an overwhelming majority. Of the nu- 
merous Shareholders present only three held up their hands for the motion. 
After a vote of thanks to the Directors, expressing cordial approval of their 
management of the Company’s affairs, and a similar compliment to the 
Chairman, the Meeting separated. 


FRAUD WITH STOLEN Notes.—In addition to the fraud we noticed in 
our Second Number, by whicl: half-notes that had been stolen out of Bank- 
ers’ parcels were made available, by the thieves sending such half-notes as 

2P 
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remittances to tradesmen for goods, and obtaining the goods on a promise 
to remit the remaining halves on receipt; we have now to record another 
kind of fraud with stolen notes. It has been practised on the Bank of En- 

land to the extent of £1,000, and the manner is described as follows :— 
Koout three weeks since a £500 note was presented to one of the cashiers 
for payment in specie, being marked, to all appearance, in the usual way, 
and hates the corner torn off. It was discovered afterwards that the note, 
although genuine, had been stolen, and the number stopped at the Bank; 
but that the delinquent himself, imitated the red ink mark of the checker, 
and thus obtained payment. Two notes were got rid of in this manner, 
and it is said that “The Clerk’s Guarantee Fund” will have to make good 
the amount. 


RopBery or THE BirMiInGHAM Town AND District BanK.— 
William Staniey Warner, a clerk in this establishment, absconded on the 
25th July last, with £1,200, belonging to the bank. He was apprehended 
on the 27th, at Chester, being stopped at that place for driving nooenee | 
through the town, in a state of intoxication. He was afterwards recognized, 
and was tried at the Warwick Assizes, on the 8th ult. He pleaded guilty, 
and was sentenced to transportation for fourteen years. He is very respecta- 
bly connected, and had been many years in the service of the bank. 


Oxrorp O._p Bank Rossery.—At the recent assizes at Oxford, Rich- 
ard Elliot was tried for stealing the bank’s parcel, containing 1,500 sovereigns, 
which was sent on the 18th of March from Coutts’s, to the Oxford Old Bank, 
by the Defiance coach. After a lengthy investigation, the prisoner was 
acquitted. 


In the New Act regarding Savings’ Banks, the most important concession 


towards depositors is that touching the interest. It will be now £2 15s. per 
cent., and not £2 13s. 23d. as at first proposed. 


SCOTTISH INTELLIGENCE. 


Giascow Banx.— As we sometime since suspected, this bank has 
deemed it expedient to form a junction with an older established company, 
and it has accordingly been taken under the wing of the Western Bank of 
Scotland. 

Tue Western BANK oF SCOTLAND was instituted in 1832, with a 
capital of two millions. It was got up by Mr. Wm. Mitchell, then cashier of 
the Glasgow Union Banking Company, and in return for his exertions, the 
Directors elected him Manager. he bank went on for a year or two pretty 
steadily, until a draft which had been drawn upon London, was pata with 
a marginal note upon it, bearing the terrible words “no funds.” Mr. Mit- 
chell had fixed his summer residence some miles distant from Glasgow, and 
thither he had repaired with his family, on the forenoon of the very day on 
which the dishonored draft was returned upon the bank. It was Saturday, 
and the unhappy consequence was that two mails were suffered to “ go out” 
from Glasgow, ’ere any communication could be made to the bank’s agents in 
London. The public therefore lost confidence in the bank, its stock fell con- 
siderably, and altogether it was in a perilous situation. The auton 
however of Mr. Mitchell, as manager, and the appointment of Mr. Donald 
Smith, son of the well-known Alexander Smith, banker in Edinburgh, had 
the effect of restoring the lost confidence of the public, and the Western 
Bank of Scotland has gone on flourishing since that time. Its shares, which 
were issued at £50 each, are selling at £77, and the terms of its agreement 
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with the Glasgow Bank are, that the shareholders of the latter shall receive 
one share for every nine they hold, and that at the rate of £73 10s., which 
is by no means the very choicest arrangement for them. _ It is a pity that the 
Glasgow Bank has sacrificed itself in this manner. Its Directors should have 
tried to have carried on the business in despite of Sir Robert Peel’s private 
threat, with the notes of other banks. The Legislature would never have in- 
terfered with this proceeding, or they would have put an end at once to all 
— Scotland. A bank which is debarred the power of issuing its own 
notes as surely a right to issue the notes of other banks, as any shop- 
keeper, or merchant has, and no Minister in his senses would ever think of 
bringing forward any bill or resolution which would be so greatly calculated to 
trench upon “the liberty of the subject.” 

Mr. Mitchell, the gentleman first alluded to, was one of the promoters and 
—- Manager of the illfated Agricultural Bank of Ireland. He printed a book 
at Edinburgh in the year 1829, entitled “ A Treatise on Bills and Banking, ” 
which is perhaps more remarkable for the extent of its letter press, than for the 
value of itsinformation. Mr. Mitchell at present, we believe, occupies a subor- 
dinate situation somewhere in Dumfries-shire, but he is certainly deserving of a 
better fate. Being an active and intelligent individual, we have no doubt 
that he would be found of great use to some of the English Provincial Bank-. 
ing Companies, not as a manager certainly, but either as a clerk, or in any 
other capacity in which his banking experience might be turned to account, 


NationaL Bank oF ScoTLanp.—This very thriving establishment 
has purchased a piece of ground in Queen-street, Glasgow, on which it is in- 
tended that its Glasgow branch shall be built. | Premiums are offered for the 
two best plans for laying out the ground in the most economical manner. 

(From our Correspondent.) 


Tue DunepIn Bank, EpinspurGH.—We are happy to learn that 
this undertaking is proceeding very satisfactorily to a successful comple- 
tion. The following Note which we have received from its very active 
and industrious interim Secretary, will fully explain its present position.— 


To the Editor of the Bankers’ Magazine. 


Sr1r,—I am happy to be able to inform you that, though this is the dullest 
= of the year for business, the Dunedin Bank is prospering exceedingly. 
ing one single week, viz. that ending Saturday, the 17th inst., Six Hun- 
dred Shares, or £12,000 of Stock, were subscribed for directly at the office 
here; and in one single day, Monday, the 19th, Two Hundred and Forty 
Shares were subscribed, and so on. ese facts speak for themselves, and 
render comment unnecessary. So far as any thing human can be said to be so, 
the success of the Dunedin Bank, is now certain. Excuse me writing you at 
greater length just now, as we are, literally, like to be overwhelmed with work. 
I am, yours obliged, 
Edinburgh, Aug. 21,1844.  ~ JOHN PRINGLE. 





Rebiews of Books. 


Inquiry into the Taxation and Commercial Policy of Great Britain, with Ob- 
servations on the Principles of Currency and of Exchangeable Value.—By 
Davip BucHanan.—William Tait, Edinburgh. 


The last few we have been remarkably prolific of sterling works on 


subjects connected with the great science, to which, for want of a better 
name, we give the title of “ Political Economy.”” Adam Smith laid a foun- 
dation in his excellent Treatise on ” The Wealth of Nations ;” but Ricardo, 
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Me Culloch, Mill, and we may safely add the Author of the Work before 
us, are entitled to the honour of building, on this foundation, a variety of 
beautiful and useful structures, differing in their styles, but agreeing in their 
utility, such as no other may | has yet produced. We regret exceedingly 
that the demands on our space by subjects of immediate interest, ccekehialally 
oblige us, very unwillingly, to curtail the space we should otherwise allot to 
our Reviews of Books; and we cannot more regret this necessity than when 
such a work as this of Mr. Buchanan’s comes before us. It is an elaborate 
and pains-taking examination of the principles which regulate the commercial 
Lam of this great country. The Author in pursuing his subject does not 
merely enumerate certain maxims and general rules. He lays before the 
reader all the details necessary for understanding our complicated system of 
revenue; and, from his pleasant mode of investigation he deprives the sub- 
ject of any abstruseness and want of interest, even to the general reader. 
He first proceeds to examine the principles on which our system of taxation 
is based; and he points out the rules which govern the proper incidence of 
taxation. The taxes on consumption, on manufactured articles (which are 
separately specified); on property, income and commercial enterprise, are then 
examined in detail; and we have been much pleased with the clearness which 
characterizes his method of investigation. Mr. Buchanan then enquires into 
the causes which accelerate or retard commercial prosperity; the questions of 
Protection and Free Trade are calmly considered ; and the writer adopts the 
views of Adam Smith. The most interesting chapters to a banker are those 
relating to the Currency. The subjects considered are the peculiarities of a 
metallic and a paper currency—the efiects of paper on commerce and credit ; 
the transactions of the Bank in reference to its own safety; and the principles 
of exchangeable value. The Author inclines to the side of the practical bank- 
ers; and he explains why “ the system of money dealing that has arisen in 
this country is not a proper subject of legislative interference.” The grounds 
on which he rests his opmion we shall probably refer to hereafter ; but must 
eonclude now by recommending the Work to every une who wishes to be in- 
formed on the important subject which Mr. Buchanan discusses so well. 


The Atlas Newspaper, of the 10th of August last, presented its readers 
with a Supplement, “especially adapted for the Commercial, Banking, and 
Monetary World, ” and containing so much useful information, that we are sure 
we are rendering a service to such of our readers as may not be subscribers to 
the paper, by drawing their attention to it. The Supplement contains, Ist, an 
origmal essay on the advantages of Commerce and Manufactures, and their 
influence on national prosperity, written expressly for the paper, and evidently 
by a writer of considerable ability. 2ndly. A Summary of the proceedings 
in Parliament respecting the New Bank of England Charter Act, with an 
analysis of the Bill, and of the debate on it in both houses. 3rdly. Con- 
temporary opinions of the leading Journals on the measure. 4thly. An ela- 
borate criticism by Mr W. I. Norfolk, of Luton, on an article that appeared 
in the July No. of the Banker’s Magazine, entitled “on the proposed restric- 
tions on the country issues,—by a Country Banker,” and which we regret 
our space will not allow us to transfer to our columns. 5thly. Miscellaneous 
Banking and Commercial Intelligence,—including a number of very useful 
extracts, tables, &c. From this account will be seen that the Supplement 
alone is well worth many times the price charged for the paper, with which it 
is presented itously ; the two forming together no less than seventy-two 
yet sara of closely printed matter, nearly all of which is written and compiled 
exclusively for the paper. 


Mr. Fullarton’s very aide Work on the Regulation of the Currencies shall 
receive the attention it deserves in our next, 
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Eagles Patents ; being a Register of all those granted for Inventions in 1843. 
By ANDREW PritcHarp, M.R.I.—Whitaker & Co. 


A very useful, well-arranged list, and valuable for reference. It contains, 
in addition to the Patents granted to Inventors ery em the particulars of 
those obtained on behalf of Foreigners; together with an — and — 
nation of the act to amend the laws relating to the copyright of designs; and 
a well-arranged index. 





Bankruptcy Duformation. 


BANKRUPTS. 
From July 3rd to August 16th inclusive. 

Avery, Joun, Mincing-lane, broker.—Davis, Epwarp Francxom, Bristol 
ironmonger.—Drew, Rosert, Compton-street, Regent-square, licensed-victualler- 
—Dunsar, Joun, sen., Tottenham-court-road, iron-founder.—Dunpuy, JoHNnr 
Burford, Oxfordshire, victualler.—FairFrieLp, James, Liverpool, corn-merchant- 
Haw, Exiza Ann, Moorgate-street, tavern-keeper.— LarKE, JAMES BENSLY, 
East Harling, Norfolk, draper.—Pim, Joun, Clapham-common, linen-draper.— 
Tompson, Matruew, Saffron Walden, ironmonger.—Tostas, Isaac, Birming- 
ham, factor.—RoyLe, James, Manchester, corn-dealer.—WHITMARSH, THOMAS 
Henry, George-street, Hanover-square, hotel-keeper.—WILLIAMSON, WILLIAM 
Horron, Dowgate-hill, tobacconist. Yaz, Ricuarp, Leeds, engineer. 

AnprRew, THomas Bentiy, Ashton-under-Lyne, tea-dealer. — CRAVEN, 
Georce, and Henry, Wakefield, corn-millers.—Davies, JoHNn, and RicHarp, 
Chiswell-street, linen-drapers.—Dracon, HENRY, Waterloo-road, coal-merchant.— 
M‘Divetr, Mic#ak., Liverpool, merchant.—Moore, Georce, Middlesborough, 
Yorkshire, grocer.—Muwro, Isaac, Princes-street, Leicester-square, builder.— 
Tompson, Matruew, Saffron Walden, ironmonger.— Watson, Apam, and 
M‘Kenziz, Georce and WituiiaM, Liverpool, ship-brokers. — WILLIAMS, 
SamvE Fisuer, Liverpool, hosier.—WiIL.1aMs, REEs, Bristol, butter-dealer. 

Bait, JoNATHAN, Salisbury, cabinet-maker.—BarLow, Joun, Congleton, silk- 
throwster.—GRANTHAM, GeorGeE, Manchester, grocer.—JENKINS, JoHN, Crown- 
place, Old Kent Road, currier.—Mason, Samuet Morris, Wigston Magna, 
Leicestershire, malster.—Ropp, Horatio, Great Newport-street, agent.—SmitTH, 
JAMEs, Southampton-street, Strand, newspaper-publisher. 

Anprew, Joun, Maryport, Cumberland, banker.—Bonp, CHar.es, March, 
Cambridgeshire, leather-seller.—Bricut, BENJAMIN, Wigmore-street, victualler.— 
Heron, Epwarp, South Blyth, Northumberland, ship-owner.—HERoNn, JAMES, 
South Blyth, Northumberland, ship-owner. —Kemp, Tuomas, and Daviess, Ricn- 
Arp, Aston-nigh-Birmingham, builders—May, W1it.1am, Liverpool, commission- 
agent.—TREGEAR, ANN, and Lewis, Taomas Crump, Cheapside, pianoforte-sel- 
lers.—WaLKER, Epwarp, Newman-street, auctioneer.—WIL.is, James, Spring- 
street, Portman-square, greengrocer. —WryriLL, Wituram, Bradford, Yorkshire, 
ironmonger. 

Carter, junior, Taomas, Waltham, Leicestershire, butcher.—Epwarps, 
Rozsert, Aberdovey, Merionethshire, draper.—Jackson, Ricwarp, and YAte, 
Ricuarp, Leeds, engineers. —Mantey, ELIzABETH, Strutton Ground, shoemaker. 
—OcpEN, Apnanam, Rochdale, sizer.—Sarrran, Henry JoserpH Epwarp, 
Huddersfield, cloth-merchant.—Smiru, Georce CuHar.es, Kensington, builder.— 
Trevitt, Joun, Lapley, Staffordshire, butcher.—Turner, Toomas, Sheffield, 
grocer.—WyriLL, WILLIAM, Bradford, ‘Yorkshire, ! ironmonger. ~ 


Drxon, Henry Jecxs, and Joun, Kidderminster, carzet-manufacturers.— 
Exsz, Josepn, and Dixon, Witiiam, Kingston-upon-Hall, millers.—Innes, 
James, Cheltenham, ironmonger.—YeaRpLEY, Joun, and Co., Ecclesfield, flax- 
spinners. 
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- Banister, Cuaries James, Derby, linendraper.—Micuazt, Jacop, North 
Shields, general-dealer.—O‘Beirnne, Bernarp, Bath, wine-merchant.—Rocers, 
Henry, Aspia_, Sheffield, newsman.—RoruHery, Joseru, Huddersfield, clothier. 
—Stiater, Tuomas, Burnley, pawnbroker. 


Cock, Frepericx, Lambeth-walk. painter.—Law, W1Lt1aM, Reading, draper- 
~+Suore, Joun, Rochdale, flannel-manufacturer.— RUTHERFORD, GEORGE SHORT- 
RIED, and RussELt, SAMUEL, Sheffield, Britannia-metal facturers.—TayYLor, 
Joun, Birmingham, victualler—Watton, Henry CuristMas, Liverpool, surgeon. 
—West, Henry, Burgh, Lincolnshire, grocer.—Wuite, JoHnN CHARLES, and 
Waite, Georce Horwoop, Bath, music-sellers.—Yorx, Henry CHARLES, 
Cheltenham-place, Westminster-road, lodging-housekeeper. 





SCOTCH SEQUESTRATIONS. 


Brown, C., Stanraer, watchmaker.—MILLER, P., Edinburgh, cattle-dealer.— 
Tuomson, A., Arbroath, tea-dealer. 

Sreruen, G., Edinburgh, ironfounder. 
» Lessire, W., Standhill, Linlithgowshire, grain-dealer.—Smiru, J., Wardie, 
Edinburgh, hotel-keeper. 

Macarter, A., Edinburgh, commission-agent. 

Ranson, J., Perth, glass-merchant. 

Hay, S., Glasgow, fa‘mer.—Jounston, R., Glasgow, rag-merchant. 

Brown ine, J., Kil aarnock, auctioneer.—JouNnstong, W. C., Dunkeld, sur- 

m.—M‘Leop, G., and ANDERSON, J., Glasgow, warehousemen. 

Crawrorp, R., Greenock, farmer. 


DIVIDENDS DECLARED. 


Marston, Manchester, yarn-merchant; 2nd div. of 74d.—Witson, Kendal, 
attorney ; Ist div. of 2s. 1}d.—Pricr, Llangforest, scrivener ; Ist div. of Is. 10d. 
Murray, and Brown, Liverpool, millwrights ; Ist div. of 1s, 9d., and div of 20s. 
since the dissolution of partnership.—NorMan, Penketh, Lancashire, sail-cloth- 
manufacturer; div. of 5s. 1d.—Onrse.t, Brundon, Essex, miller; Ist div. of 4d. 


Goopwin, Eton, ironfounder ; Ist div. of 2s. 3d.—DAakryNE, and WANKLYN, 
Manchester, and Gradbatch, Staffordshire, flax-spinners ; 1st div. of 9}d., and 1st 
div. of 6s. 2d. on the separate estate of T. Wanklyn:—Wriciry, Halifax, York- 
shire, silk-waste-spinner ; Ist div. of 8s.—BurGess, Manchester, beer-seller; 1st 
div. of 16s.—Natt, Chesterfield, grocer ; 1st div. of 2s.—Nicuotson, Liverpool, 
hatter ; 2nd div. of 9}d., and 8s. 94d. on new proofs.—Brown and Sons, Prescot, 
Lancashire, balance-makers; div. of 7s. 6d.—Lussocx, Butcher Hall-lane, New- 
gate-street, victualler; Ist div. of 7s. 8d.—JoHnson, Lawrence Pountney Hill, Can- 
non-street, merchant ; Ist div. of 3s. 


Parker, and Co., Sheffield, bankers; 2nd div. of 2s. 6d.—Wuurte and LerrH, 
Worksop, machine-makers ; final div. of 5s. 94.—Mrnnewu, Leeds, cloth-mer- 
chant ; 2nd div. of 8d. (in addition to 6s. 8d. previously declared).—E..iorr, 
Sheffield, merchant ; 2nd and final div. of 1s. 2}d., in addition to 3s. 2}d. pre- 
viously declared.—BrNntLey, Rawdon, Yorkshire, cloth-manufacturer ; 1st and final 
div. of ls. 5d. , 


Lynton, Cambridge, innkeeper ; 2nd div. of 44d.—Wi1.1aMs, and Wison, 
Liverpool, merchants; 7th div. of 3d.—AxMANN and Curist, Mark-lane, mer- 
chants; Ist and 2nd divs. of 2s. 0$d. on new proofs, and 3rd div. of 2d. on all 
proofs.—A.pEerson, Great Malborough-street, pewterer ; 3rd div. of 2s.—Mason 
and Scott, Leeds, bookseller ; Ist div. of 7s. on new proofs, and 2nd div. of 6d. on 
all proofs.—CuurcuiLt, Deddington, Yorkshire, scrivener; 1st div. of 1s. on new 

roofs, and 2nd div. of 2s. on all proofs.—Price and Epwarps, Shrewsbury, 
kers ; 3rd div. of 1s.—Mutxs, Birmingham, upholsterer ; 4s. 7d. proportion of 
the 1st div. of 6s. 2d.—Rocers, Dale-hall, near Burslem, earthenware-manufactus 
fer; 3rd div. of 1s. 10d.—Brtrrson, Leamington Priors, wine-merchant ; Ist div- 
of 3s. 1d.—Jounson, M. and W., Cheadle, Staffordshire, grocers; 6s. 4d.-propor- 





BANKRUPTCY INFORMATION. 899 


tion of the Ist div. of 16s.—WortinerTon, Burbage. Leicestershire, hosier ; 2nd div. 
of 3}4d.—Spinx Hillam, Yorkshire, farmer; Ist div. of ls. 3$d.—CHapMaAN, 
Liverpool, hosier ; final div. of 1s. 2}¢d.—Howarrtua, Lee Mill, Lancashire, cotton- 
spinner ; lst div. of 5s. 7d.—Wuirmore, and Co., Lombard-street, bankers ; 4th 
div. of 3s. 6d.—SHoweE ut, Birmingham, bookseller; a further div. of 6d—Har- 
Forp, and Davies, Bristol, iron-masters ; Ist div. of 2s. on the separate estate of 
the former, and a 2nd div. of 10s. on that of the latter. 

“Woop, Ingram, Northumberland, banker; Ist and final div. of ls. 7d.— 
Graves, Skinburness, Cumberland, innkeeper; Ist and final div. of 6s. on new 
proofs.—Birp, Maryport, Cumberland, druggist ; 2nd and final div. of 1d. and 23- 
40ths of a penny (im addition to 6s. 1d. previously declared).—Brtz, Newcastle- 
upon-Tyne, grocer; lst 2nd 3rd and find divs. of 15s, on new proofs.—Suaw, 
Bishopwearmouth, mercer ; Ist div. of 4s. on old proofs.—Wr1LLiams, Merthyr, 
Tydvil, grocer; Ist div. of 4s. 3d.—Puittort, Blagdon, scrivener; 1st and final 
div. of 3s. l\d.—Barnzs, Portsea, innkeeper; Ist div. of 5s.—Watrorp, Great- 
Winchester-street, merchant; 1st div. of ls. 9d.—Corman, Norwich, draper ; :final 
div. of 6d.—Butcuer, Holborn-hill, china-dealer; 1st div. of 4d.—CockeERIL, 
Reedham, Norfolk, butcher; Ist div. of 9¢.—Laxnarr, Mincing-lane, merchant ; 
final div. of $d.—Ewarrt, Newcastle-upon-Tyne, auctioneer ; 1st and final div. of 
3s. 33d.—Ewart, J., Newcastle-upon-Tyne, auctioneer; 1st and final div. of 4s. 
24d.—Lonspa te, Sheffield, grocer ; final div. of 1s. 8d.—Hsemsrovucu, Wakefield, 
worsted-manufacturer ; final div. of 4s. 6d —BroapHEaAD, Almondbury, woollen- 
cloth-manufacturer ; final div. of 2s. 5d.—Savit, Romford, grocer ; Ist div. of 7d. 
—Srrzet, Rickinghall Superior, Suffolk, grocer ; 2nd div. of 1s. 7d.—West, High 
street, Shoreditch, grocer; div. of 6d.—CHAMBERs, Peterborough, liquor-merchant; 
Ist div, of ls. 9d.—Bearp, Beech-street, leather-seller; lst div. of 1s.—FrREE- 
MAN, Ipswich, woollendraper ; final div. of 2s. 11d.—Mu.ner, Brook-street, New- 
r ng turer; Ist div. of 4s.—JoHNson, Anston, Yorkshire, miller ; 

lst div. of ls. —Burrsawoars, Peckham, corn-merchant; 2nd div. of 4d.— 
Warretaw, J. and T., Lichfield-street, Soho, carpenters ; Ist div. of ls. 1}d.— 
Kriixick, and Sapp, Blackman-street, paper-stainers ; Ist div. of 2s. 6d.—Tuss, 
Basingstoke, draper ; Ist div. of 2s. 9d. 

Miers, Leeds, oil-merchant: Ist div. of 1s. Ge:--bubeuees. Liverpool, mer- 
chant ; diy. of 3s. 6d.—Wuure, Liverpool, merchant; 5th div. of 3d.—Parker, 
Manchester, hop-merchant ; 1st and final div. of 64d.—Grirritus, Chelford, Ches- 
hire, innkeeper; 1st div. of 8s.6d.—Hewitt, Mazchester, victualler; Ist div. of 
4s. 104d.—HeEywoop, C. S. and W. Manchester, warehousemen ; final div. of 1}d. 
—WaARREN,. Pownell Fee, Cheshire, blacksmith; 1st and final div. of 10s. 4d.— 
Rostrron, L. and J., Edenfield, Lancashire, manufacturers; 3rd div. of 11d.— 
SHakrocks, W. and J., Manchester, machine-makers; final div. of 1d.—Parin- 
Lon, Leeds, wine-merchant ; 2nd and final div. of 5d. 

Waxsu, Aldermanbury, warehouseman ; Ist and final div. of 1s.—Cuampron, 
Friday-street, furrier ; 2nd div. of 1s. 8d.—ALLiINson, Whitehaven, ironmonger ; 
lst div. -of- 3s. 4d.—Ganpener, Leigh, Worcestetshire, malster ; 3rd div. of 7}d. 
Danks; Wednesbury, nail-manufacturer; 2nd diy. of _2s.—Cooxer, Leicester, 
glove-manufacturer ; 2nd div. of $¢4.—Hopson, Leominster, linendraper ; Ist div. 
of 4s.—Harrineton, Kidderminster, plumber; Ist div. of 1s. 3d.—BuxrTon, 
King-street, Soho, upholsterer; lst div. of 9s.—Brirran, Bath, victualler; Ist 
div. of 3¢4.—Park, Charles-street, Commercial-road, cowkeeper; 1st div. of 28.— 
SrapLes, Southampton, milliner, Ist div. of 1s. 24d.—HickmMan, Abergavenny, 
victualler ; final div.-of 2$d., with Ist div. of 2s. 6d:—Davis, Bristol, scrivener ; 
4th div. of Is. 64d.—Warson, York, silk-meréer; final div. of 3}d. 

Woop, and. Port, Burton-upon-Trent, screw-manufacturers ; Ist div. of 20s. on 
the separate estate of H. Port, and Ist div. of 1s. 3d. on the separate estate of W. 
Wood.—Dunnace, W. and T. Tooley-street, plumbers; Ist div. of 1}d.— 
Mircue tt, Leicester, hosier ; 2nd div. of 28.—Baxker, Mark-lane, merchant ; 2nd 
div. of 2d.—Arnatt, Oxford, baker; 1st div. of ls. 8d.—Moore, King William- 
street, woollendraper ; final div. of 3d. ee and Grauam, John-street, 
“merchants ; final div. of 14d. 
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fiouey Market. 


ENGLISH FUNDS.—Shewing the Highest and Lowest Price between the 
27th July, and 28th August, 1844. 





Title of Stock. Dividends due.| Highest. At Aug. 28. 





Bank Stock (div. 7 per Ct.)- 
3 per Ct. Red. Anns. - 
3 per cent. Consols Anns. 
9,653,179 34 per cent. Anns. 1818 
825,990 | 3 per cent. Anns. 1726 
66,609,642 | 35 per cent. Red. Anns. 
144,632,521 New 33 per cent. Anns, 
New 5 per cent. Auns. do, oe 
Long Auns. (expire 1860) - Apl. and Oct. 12 7-16 124 
Ditto. 30 years (expire 1859) - 12 5-16 123 
Ditto. 30 years (expire 1860) - | Jan. i. PO 12 3-16 124 
India Stock (div. 104 per cent. ) do. 865 281 | 280 
Ditto Bonds# 1000 (div.3}p.c. Mar. and Sept. . 94s. pm. | 93s. pm. 
Ditto, under £1000 - - do. . pm. + pm. | 93s. pm. 
South Sea Stock (div. 34 p. c. >| Jan, and July. | 
Do. Old Anns. (div. 3 p. c.) - | “Apl. and Oct. 
Do. new Anns. (div. 3 p.c.) - | Jan. and July. 
8 per cent. Anns. 1751 do. - | do, 
Bx. Bills £1000 (134. day) ~ 
Ex. Bills £1000 (age p. day) | | le " 76s. pm. 
Ditto. £500 - % -| 72s. pm. | 76s. pm. 
Ditto. Small fe: - 9) . «| Jie. + P m | 76s. > pa 
Ditto. Commercial do. - - | 


Apl. and Oct. 2004 199 199 
d 994 


0. | 
Jan. and July. 99 984 98 
Apl. and Oct. ‘ 101% 
Jan. and July. 99% 99% _ 
Apl. and Oct. : 1013 1025 
Jan. and July. 1013 101g 




















PRICES OF FOREIGN STOCKS, 28th AUGUST, 1844. 


Austrian Bonds, 5 per Cent. - - - 1143 | Portuguese Bonds, ° on Cent. ee 
‘Belgian Bonds, 5 per Cent. - - - Ditto, Converted ee e's 
Brazilian Bonds, 5perCent. - - - Ditto, Small- - - --- - 
Ditto New, . ) 4 Cent. 1699 and 1839- Ditto, Annuities, 1855- - - 
Ditto New, 1843 -- Russian Bonds, 1822, 5 ;,er Cent. i in £Ster. 
Buenos ) whe Bonds, 6 per Cent. ~ Ditto. ditto. Metallic - ~ 
- Cuba Bonds, 6 per Cent.- - - - Spanish Bonds 5 per C. u.v. from Nov. 1840 
Chilian Bonds, 6 per Cent. - - - Ditto. ditto. ditto. 1843 
Ditto, 3 per Cent. Pipeferred -- - Ditto. ditto. ditto. 1844 


Columbian Bonds, 6 per Cent. - Ditto, Passive Bonds - - - - 
Spanish Bonds, 3 per Cent. rae Ditto, Deferred - - - 

Danish 3 per Cent. - - Ditto, 3 per Cent. S anish Bonds 
Greek Bonds 1824—25, 5 per Cent — }|2per Cent. Venezuela Bonds - 
: a ex. over due Coupons - - - 1 Ditto. Deferred 


5 perC. Mex. 1837 ex. qvendus op & deb. (Dividends on the above payable i 
Ditto, Small - - - e pes 


Ditto, Deferred Stock, 3 per Cent. - Dutch 24 per Cent. - - - 
Ditto, Debentures - - - - Ditto 5per Cent. - - ~ 


_ Neapolitan Bonds, 1824, 5 per Cent. 5 per Cent. new Loan 1837 v4 i" 
Peruvian Bonds, 6 perCent. - - 23 | Neapolitan Bonds, 5 per éent. - 
Prussian Bonds, 4 per Cent.- - - Russina Inscription, 6 per cent. 





IRISH STOCKS. 
3 per Cent. me 99 | Exchequer Bele, Short 
Reduced Di — | Bank S$ 2 e's e 
102 | Royal Canal Stock -- ° 
102 | Grand Canal Stock. - 
102 | Ditto, Debentures, 6 per Cent 
94 } Ditto. ditto. 4 per Cent, 
— |4perCent. C. Debentures - 








FRENCH FUNDS. 


- f. « ft « 
5 per Cents.—divs. Gus Mev.and Geps. - 120 10 Daub of Preane--Evp. Jan. and July - oo) — - 
4 per Cents. - - - - += + + 105 —| Laffitte Bank “2s ee 
Po 6s 6.4 6 oss ae 





401 


Monthly Summary. 


London, August 28, 1844. 


Tae Money Market has exhibited greater activity during the past month 
than in the preceding one. The uneasy state of our present relations with France, 
and the evident disposition which exists amongst a large, though disrespectable class in 
that country, to force the French Government to adopt measures that would certainl 
produce actual hostilities with us, have had an unfavorable effect upon the English 
funds. On the receipt of the intelligence that the French had bombarded Tangier, 
Consols immediately declined, and were done as low as £98§ for the account. Some 
improvement has since taken place, and the French Funds having also become firmer, 
greater confidence is felt that our amicable relations will be preserved. The opera- 
tions in the French Funds are watched with much anxiety, oecause the leaders of 
political parties in France, are always speculators in them; and they are there- 
fore a better indicator of the state of public feeling than even Consols here. While 
France continues in a state of actual warfare with Morocco, our late high quotations 
will hardly be preserved, even should no other cause interfere to produce a decline. 
In the early part of the month the unsettled state of the weather produced appre- 
hensions that the harvest might suffer ; and as any demand for Foreign Corn, under 
our present arrangements, must be paid in gold, which would have the effect of 
‘diminishing the amount of the circulation,—a slightly unfavorable effect on public 
securities was experienced. The subsequent fine weather has removed all grounds of 
apprehension on this point. At a meeting of the proprietors of South Sea Stock an 
attempt was made to induce the company to dissolve itself, and have the management 
of the stock transferred to the Bank of England, who were willing to undertake it for 
£3,000 per annum, by which means £6,000 a year would be saved to the proprie- 
tors. The Directors however succeeded in having the proposal negatived. The 
“Stock is rising in price. 

The following are the days appointed for the closing and re-opening of the 
Transfer-Books at the Bank of England :— 

Shut. Open. 
.. Tuesday, Sept. 3 Thursday, October 17 
Reduced 3 per cent. .......... ditto do. Tuesday, ie ae 
Long Annuities .............. ditto do. Friday, a 18 
Reduced 34 per cents. Thursday, August 29 
Ditto i818. wre  % Sept. 3 . Wednesday os 23 
New 34 per cents ............ Thursday, August 29 as 3} per cents. 
Annuities for terms of years. .. Friday, Sept.6 Tuesday, October 22 
South Sea Old Annuities ...... Wednesday, -- 4 Wednesday, es 16 


Tue Foreign Marxet.—The holders of ‘ Mexican Stock’ have been disap- 
pointed in their expectations of a Dividend, Messrs. Lizardi, the agents, having 
intimated that they are not in funds to pay even half-a-year’s Dividend; and the 
Stock has suffered still further from the renewal of hostilities against Texas, which 
will absorb all the money that would otherwise have paid the Bondholders. The 
‘ Dutch Funds’ have declined, in consequence of its having been officially announced 
that the interest on the new 5 per cents. will cease on the 1st September instant. 
‘ Portuguese Bonds’ have been depressed in consequence of the unsatisfactory state 
of affairs at Lisbon ; and ‘ Spanish Stock’ has also fallen, another crisis being anti- 
cipated ; in addition to which, it is reported that the sales of the church prope’ 


are to be suspended ; in which case, no fund whatever will exist to pay the ae 
holders. 


Jornt Stock Banx SuHares.—The following have been the prices during the 


“month, of those which have come into the market. The nominal prices of the others 

* will be found in our List of Banks last month. London and Westminster, 27.— 
London Joint Stock, 14.—Australasia, 50.—Union of Australia, 26.—Union of 
London, 12}.—Provincial of Ireland, 454.—British North America, 424; Ditto 
New, 133.—Commercial of London, 22.—National Provincial of England, 334. 
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MonEY HAS INCREASED IN VaLuE.—The rates of discount may now be stated 
at from 2} to 24, #, for first class bills, ‘and from 3 to 5 on other mercantile paper. 
The Foreign Exchanges are also improving. It is understood that a fresh notice of 
the Bank of England as to rate of discount, will be pulished immediately ; and that 
the rate will be raised. This will still further improve the commercial value of mo- 
ney, which will now certainly become more profitable to bankers than it has been 
for some time past. ' 


REVIEW OF THE SHARE MARKET. 
(Furnished by R. B. Watson & Co., Leeds.) 


The warlike occurrences of the past month have not had that effect upon Shares 
which might have been anticipated, prices generally have been well maintained, in 
several cases having advanced, and in only one or two instances exhibited any symp- 
toms of decline. This firmness we attribute in great measure to the prospect of a pro- 
ductive harvest, of which there is now 4 sure promise. The incident of the month deci- 
dedly has been, the extraordinary fluctuations in Birmingham and Gloucesters, which 
from £114 dropped to £108, a price which the strong influx of buyers will soon leave 
behind, aided asit is by the extraordinary increase of traffic, (last week upwards of 
£1,000 over the same period of 435) thus far shewing a total increase on the cur- 
rent half-year, of upwards of £6,000 above the corresponding portion of last year. 
This increment rate of £21,000 for the whole half-year, is nearly sufficient for a divi- 
dend of £2 per share, and when we recollect that the traffic, which is now so much 
excelled, paid a dividend of 30s. per share, we should fancy that the shares will fall 
no more after the fashion of last week, on the declaration of a paltry dividend of 25s. 
but on the contrary will be more likely to mount to a very much greater price, than 
many imagine, in anticipation of the Christmas dividend. Great Northerns, accele- 
rated by a traffic increasing at the rate of £450 per week, haye advanced from par, 
‘or thereabouts, to £112}; the new £40 Shares having been done at £8 pm., form 
a curious contrast to the price at which they went begging at their issue two months 
ago, of 5s. to 10s. pm, Dovers have declined £2 per share during the month, and 
now stand at £37. The French Shares, Paris and Orleans, and Paris and Rouen more 
particularly, have also given way £2 to £5 per share, and are quoted now, the former at 
£36%,- and the latter at £37. We suppose we must thank the belligerent propensities 
of our warlike neighbours for this depression. Brandons and Yarmouths, both of them 
singular as it may seem, do not appear to like the compact into which they neverthe- 
less almost unanimously entered, and look rather weaker, the one at £144, and the other 
at £28; both these Stocks are A. 1., and must ultimately become two of the most 
profitable lines in the kingdom. Lynn and Ely, whose claims upon public notice 
are quite as strong as any of the embryo projects of the year, have been up at £5 
‘per share, and are now at £4. We should recommend any one wishing to play a 
sure and safe card next spring, to get hold of these shares, while the present low 
prices continue ; golden opportunities are but rarely offered. Croydons look active 
at £19, as do Brightons at £48%, while South Westerns appear sickly at £85}. 
Greenwich are lively at £84 to £9. Eastern Counties drooping at £118. Man- 
-chester and Leeds, and its associated company the Hull and Selby, have improved 
amazingly during the month, this £6 per share, and that full £13. Both these 
bodies meditate it is said, a new issue of stock, the Manchester and Leeds, to buy up 
the Ashton and Liverpool Line, and the Hull and Selby to form a branch line 
through the farming districts of the East Riding, to Beverley and Bredlington Quay, 
“to which latter place Mr. Hudson intends carrying his Scarborough Line, the capital 
£260,000, being sufficient for this purpose, as well as for the construction of the way 
to Scarborough. Darlingtons another trophy for the York and North Midland 
Chairman, have gone from £38} to £49} during the month, and this too in antici- 
— of a new issue of shares, to effect the purchase of the Brandling Junction 
ine, at £55 per share, which six weeks ago were unsaleable at £42. 


Eeeds, August 26, 1844. R. B. WATSON; & Co. 





Motes in Circulation. 


The monthly returns of the aggregate amount of notes in circulation, payable to 
bearer on demand, in the United Kingdom, during the four weeks preceding the 20th 
day of July, 1844, when compared with those ending the 22nd day of June 
last, give the following results :— 





ENGLAND: 

Bank of England . 

Private Banks .. 

Joint Stock Banks 
ScoTrLanD :— 

Chartered, Private, and Joint 

Stock Banks . . . 

TRELAND :— 

Bank of Ireland ... . 

Private & Joint Stock Banks 


Bullion inthe Bank... 


This Time, 
July 20, 1844. 


Last Time, 
June 22, 1844. 


Increase. | Decrease. 





£ 
21,448,000 
4,624,179 
3,340,326 


2,903,322 


3,440,700 
1,974,284 


15,485,000 


£ 
20,634,000 
4,743,057 
3,665,104 


3,117,988 


3,488,300 
2,080,277 


15,898,000 


r 4 


118,878 
324,778 


£ 
814,000 


214,666 


47,600 
105,993 


413,000 





The yearly comparison is as follows :— 





ENGLAND: 

Bank of England . 

Private Banks .. . 

Joint Stock Banks . 
ScorLanD :— 

Chartered,. Private, and Joint 

Stock Banks . . . » 

TRELAND :— 

Bank of Ireland. . . . 

Private and Joint Stock Banks 
Bullion inthe Bank. . .. 


This Time, 
July 20, 1844. 


Last Time, 
July 22, 1843. 





£ 
21,448,000 
4,624,179 
3,340,326 


2,903,322 


3,440,700 
1,974,284- 





15,485,000 


Gross circulation, at July 20, 1844 - 


Ditto, July 22, 1843 - 


Gross Increase - - 





£ 
19,809,000 
4,460,098 
2,840,312 


2,665,326 


3,089,100 
1,681,958 


11,872,000 





£ 
1,639,000 
164,081 
500,014 


237,996 


351,600 
292,326 








3,613,000 


37,730,811 
34,545,794 


£3,185,017 


‘EXPORTS OF GOLD & SILVER 


from the port of London, from July 11th, 
to August 15th, 1844. 


Gop. 
Gold Bars to Rotterdam . 
Gold Coin todo. .. 
Gold Coin to Mauritius . 
Bullion to Sydney . 


2,600 oz. 
380 oz. 

1,625 oz. 
£50 


SILveEr. 
Coin to Rotterdam 
Coin to Hamburg . 
Bars to ditto ; 
Coin to China. . . . 
Coin to Mauritius. . . 


- 471,000 oz. 
66,152 oz. 
62,318 oz. 
17,200 oz. 

6,080 oz. 





BANK OF ENGLAND. 
Account of the weekly Liabilities and Assets of 
the Bank of England, on the average of the 
quarter from 18th May to 16th August, 1844. 


LIABILITIES. 


35,414,000 


22,908,000 
15,579,000 
38,487,000 


PRICE OF BULLION. 
August 27, 1844. 
Foreign Goldin Bars. . . #317 9 peros. 


New 04 10% ” 
Silver in Bars (Standard) 041% ,, 





. She Erchanges. 
The Prices quoted are those actually negotiated on Change.— August 27, 1844. 


Amsterdam, short, 12 2 to} 
Ditto, 3.months, 12 33 to 4 
Rotterdam, ditto, 12 4 to } 
Antwerp, ditto, 25 75 

Brussels, ditto, 25 75 

Hamburgh, ditto, 13 10% to 11 
Paris, short, 25 474 to 52} 
Ditto, three months, 25 724 to 75 


Trieste, ditto, 9 50 

Madrid, three months, 37} 
Cadiz, ditto, 372 

Leghorn, ditto, 30 32} to 40 
Genoa, ditto, 25 75 to 774 
Naples, ditto, 39} 

Palermo, ditto, 119} 


Messina, ditto, 1194 
Lisbon, 60 days’ date 55% to 4 
Oporto, ditto, 553 


Marseilles, ditto, 25 75 to 7 
Frankfort, ditto, 1204 to § 
Vienna, ditto, 9 49 





August 27, 1844. 


The premium on gold at Paris is 9} per mille, which, at the English Mint price 
of £3 17s. 104d. per ounce for standard gold, gives an exchange of 25.39 ; and the 
exchange at Paris on London at short being 25 47}, it follows that gold is 0.33 per 
cent. dearer in London than in Paris. 


By adyices from Hamburgh the price of gold is 4344 per mark, which, at the 
English Mint price of #3 17s. 104d. per ounce for standard gold, gives an exchange 
of. 13 9% ; and the exchange at Hamburgh on London at short being 13 9, it follows 
that gold is 0.35 per cent. dearer in Hamburgh than in London. 

In the foreign exchanges the rates upon Amsterdam and Hamburgh were rather 
higher than last post ; Paris, Frankfort, and Vienna, on the contrary, being more in 
demand, were in consequence somewhat lower. 


By the last advices from America the rate of exchange on England was reported 


as having been somewhat checked by a partial supply of Bills from Canada. The 
rate for first class Bills was quoted at 9 14 to }. 





TO OUR READERS. 
Nore on THE CoMPLETION oF ouR First VoLuME. 

We take advantage of the opportunity presented by the completion of our First 
Volume, to return thanks to our Readers and Correspondents for the very kind sup- 
port and assistance we have received from them _It will we think be as agreeable for 
them to hear as it is for us to state, that the progress of the work is very satisfactory. 
It is gradually gaining ground as a medium for conveying banking intelligence and 
information, and we hope by the time our next volume is concluded, to be able to 
state that the Magazine is subscribed for by every bank in the kingdom. It is 
already taken by a very large number ; and if it is desirable that bankers should have 
a publication devoted to their service, we think that our price of eighteen-pence per 
month ought not to be an obstacle. As our circulation increases so shall we be able 
to improve and enlarge the. work ;—and we hope that those who take an interest in 
its success, will'do us the favor of recommending it to any banker, who may not 
at present be a subscriber. We expect in the forthcoming numbers to be able to 
introduce several new features of interest,—more practical papers ;—and we will 
not neglect any suggestion for increasing the utility of the magazine, as a means of 
conveying useful information. Our exertions hitherto to procure such intelligence 
as we thought would prove useful, may we hope be taken as.an earnest of our future 
proceedings. 





Warteatow & Sons, Printers, 66, London Wall, London. 





